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THE APRIL MAGAZINE. 


With this issue of the BANKER’s MAGAZINE the publisher desires to make the an- 
nouncement that the good will and property of the semi-annual Book, the BANKER’s 
ALMANAC AND REGISTER (generally known as the HOMANS ALMANAC), has been trans- 
ferred to Messrs. Donohue & Henneberry, Geo. F’. Cram, and J. W. White, with offices 
at 140 William St., New York, and 358 Dearborn St., Chicago. The patrons of this well- 
known Bankers Directory will continue to be furnished with the same under the title 
of the BANKERS DIRECTORY, Homans EDITION. Messrs. Donohue & Henneberry are 
one of the largest and most popular publishing houses in Chicago; Mr. Geo. F. Cram 
is an extensive Atlas and Map publisher, with headquarters in both New York and 
Chicago; and Mr. J. W. White is the secretary an ry and treasurer of The Credit Co., pub- 
lishers of the Banker’s Register, with offices in New York and Chicago. It is safe to 
say that the Banker’s Almanac and Register will be fully kept up to its previous standard, 
and its former patrons are requested to continue their support in the future as in the 
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past. All contracts with advertisers and subscribers will be faithfully carried out by 
the new publishers. Correspondence in relation to future business on the Homans 
Bankers Almanac and Register should be addressed to J. W. White, Secretary, 140 
William St., N. Y., or 358 Dearborn St., Chicago. 

With the Scrneeohcar announcement, it should be clearly understood that no change 
whatever has been made or is contemplated in the BANKER’s MaGaZINE, which will 
continue to be published as an entirely separate and distinct publication at 83 John St., 
New York, under the same management as heretofore. In fact, the chief reason for 
disposing of the BANKER’s ALMANAC to the Chicago House was to enable the editors and 
publishers of the BANKER’s MaGaZINE to devote their entire time and attention to the 
latter publication. 

In the present number of the MAGAZINE its readers will find an article on Default- 
ing Railroads, in which the field is carefully looked over and a table prepared showing 
the roads actually in default and the various issues of bonds on which interest is not 
promptly paid. The number of railroads and the total amount of the defaulted bonds 
are less than some of the exaggerated reports have made out. The comparative stability 
of bank dividends during the past two years, as compared with those of railroads and 
other corporations, is treated by Mr. J. S. H. Umsted, formerly editor of the Money 
column of the New York Tribune. Mr. John Hague, of Montreal, contributes an article, 
with tabular statement, on the Mortgage Loan and Building Companies of Canada, 
and Mr. A. I. Findley, editor of the Iron Trade Review of Cleveland, has a comprehen- 
sive article on the present Iron Situation in the United States. In the department of 
‘¢FWinance and Business,” The African Gold Fields and their future prospects, are the 
subject of an exhaustive review, quoted from the London Times. 

The Law decisions this month include many cases of interest on banking siecle, 

The ‘‘ Banker’s Forum” and ‘‘ Meetings and Conventions” will hereafter be in- 
cluded in a single department of the MAGAZINE, as the discussions under each head 
belong substantially to the same field. The leading topic this month is in regard to 
written statements to be submitted by bank customers, and a form of statement, together 
‘with many bankers’ views, as also Bradstreet’s, will be found in the Forum. There has 
also been much said in the past few months, as to charges by the banks for collecting 
checks drawn on distant points. The St. Louis Clearing House after voting for certain 
charges has rescinded their resolution so far as to leave the matter optional with the 
respective banks. A fair charge for collecting seems eminently proper, and the only 
difficulty is in getting the banks to hold together in the matter. 

The attention of readers is called to the report of total sales of bank stocks in lead- 
ing cities, published every month in the MAGAZINE, these sales showing the market 
values more closely than the bid and asked quotations, and also giving an idea of the 
business transacted each month. 

The National Bank returns from all the Reserve Cities in response to the Comp- 
troller’s call of March 5, will be found in this issue. These returns, with comparative 
figures for three preceeding periods, are published thus at length in the BANKER’s 
MAGAZINE exclusively, occupying fifteen pages in the department of ‘‘ Reports and 
Statistics.” 




















Financial Spirit of the Month.—The Treasury and the 
Banks. 


March was a month of great interest in financial circles on account of 
the development of a new and hopeful spirit in all the markets. Money, 
silver, stocks, wheat, cotton, petroleum, and even iron to a slight degree, 
were all affected by the more sanguine feeling. It was remarked at the 
close of February that stocks and bonds had up to that time responded 
but very little to the successful syndicate negotiation, and it remained for 
Congress to adjourn on the 4th of March before the investing and specu- 
lating public breathed freely and felt willing to enter the exesiacaice as more 
confident buyers. 

The chief subject of financial discussion in the newspapers, both here 
and in Europe, has been the proposed silver conference. There has simply 
been a flood of silver articles in the public press throughout the United 
States, some in favor of free coinage without international agreement and 
many others decidedly against it. It is well to have the subject so thor- 
oughly ventilated in order to let all persons get the utmost possible infor- 
mation about it. The numerous articles and discussions are only objec- 
tionable where they run into partisan abuse and vituperation of the oppo- 
site side, or where they merely appeal to the unthinking multitude with 
erroneous statements, or half statements which amount to what the 
lawyers call a suppressio veri, by concealing the rest of the facts. As a 
fair conclusion from the whole mass of silver literature both pro and con, 
it may certainly be said that a very large number of influential business 
men in this country have come to the opinion that with an international 
agreement by the leading commercial nations of the world it would be 
possible and desirable to have silver replaced in its former position of in- 
terchangeability with gold on the basis of 16 to 1, or any other approxi- 
mate basis that might be agreed upon. On the other hand, the free 
silver coinage plan by the United States alone has made no progress 
among thinking business men, and the work of its advocates is now directed 
towards those voters who are uneducated and misinformed on financial 
topics, and who fall an easy prey to the old delusion that more money in 
the country will bring higher prices and more active business, never 
mind how much that money is depreciated, or how valueless it may be 
in the money centres of the world. 

The decline in the New York bank reserves, apparently in consequence 
of the Syndicate transactions, is noticed on another page, but the advance 
in rates for money from this circumstance and also from the better demand 
for speculative transactions, has not yet been very marked. 

The Stock Exchange had more animation than for many months past, 
and no small part of the dealings were in the bonds of railroads now under 
reorganization, among these the Atchison bonds and Philadelphia and 
Reading preferred incomes being quite prominent. Part of this buying 
was for foreign account, and the whole movement was probably based on 
the general idea that our railroads have seen their worst times, and that 
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their securities have touched bottom, and are likely to rule higher. here- 
after. The large profits made from the purchase of low-priced railroad 
securities after the panic of 1873, and before the resumption of: gold pay- 
ments on Jan. 1, 1879, are yet remembered by many investors and stock 
operators. 

} . Silver moved up on the talk of an international conference, on the 
speculative demand in India, and still more from the prospect of peace de- 
tween Japan and China and the demand for a large amount of silver to 
pay the indemnity. The mere statement of these causes for the advance 
in silver, and the reasons named below for a rise in the prices of wheat, 
seem quite sufficient to answer any allegations of a close connection be- 
tween the two commodities. 

Wheat and cotton were both advanced on a large speculative buying, 
the former with talk of a smaller acreage this year, and the latter on the 
reports of bad condition of winter wheat and on the Government report 
(generally rejected by the trade) that only 75,000,000 bushels of wheat re- 
mained in farmers’ hands on March 1, 1895. 

Summary of General Statistics for Four Months. 
Jan. 2, 1895. | Feb. 1, 1895. | Mar. 1, 1895. | April 1, 1895. 


Coin and currency in U.S. i circulation) .. |[$1,626, 368,622 $1,613,657,515| $1,574,5: £557 ,584,184,4° 
Free gold in Treasury of U.S 86,244,445 42,361,966 . 7,085 ie, 3,3 

earings te, 0.1 S. cities ( s (prev. month).|} 4,313,888,6 3,384,615,5: 8 5,0 
Bank clearings in Canadian c - tute mo.) 80,76( 88,131,3: ,865,355 
New York City banks—De ] } 






























































posits 549,29) L6, ,440,800 
Loa 492,647,000! 490,345, L'204.200 
et oe oe ee f i 73. 76 : ; 7 5 5 4 5 2, } 
“ eae “ 98 ‘831,1 7,3 ),572,200 
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Rates for a on call. 2 2 2-2 


ona oon Saieaas temmisee chick obecti a 4.8834—-4.89%4 
oreign EXC e er’s sho sSteriln » ™ ° ° " 
Bank 07 aos dintount sate - 2 2 tees a 
Price of on) OZ 27564 
Sales at N. Y. Stock tee apn (prev. mo.).. 
U. 8. Governmeut bond» $ 615,500 652,000 1,554,000 1,377,000 
ds. 31,740,500/ 28,263,000} 16,529,000] _—-33,377,000 
8... 4,145,887 3,254,987 3,038,565 5,160,381 
$" bonds, 4 4's of 1907 coupon 1114—111 1124—112 111%—1124%4 
new An 1089, coupGi eiim| eee 120i 121 
. so coupon — ‘— 
25 7d 96 +95 ae 


9934—100%4 9534— — 96 
Bose 0g | 408-80” | 51 — 5114 

63 57 43756 58 — 59 
Delaware & Hudson Canal & R. R. stock 126 —126 129 125%—1264% | 1274—128% 

Delaware, Lack. & West’n. R. R. k.. 160 158 —15 160 163 
New Jersey Central R. R. stock “3 8944 8 96 ont 

iladelphia & Reading R. R. stock — 10 13 

7134— 


rn alk Southern 
4 56 56 
60 61 62% — 
9 9634 
83 
2 


es 
Chicago, Burl. & Quine R. R. stock.. 
Chicago, Mil. & S ? R. R. 
s 
214— 


5344— 53 5154— 


ref 3644— 36 31 
Texas & Pacific R. R. stock 9 8 
eo namiddling Up land 

n, m ng uplands 
Wool, Ohio fleece eeco XX . int 


6 
§1 
3 33 — 34 33 
12.75—13.25 | 11.25—11. 11.25—12.0 
Lard, prime Western 7.05 6.65 6.7 ° 
ae pig. No. 1 Am ton} 11.50—13.00 | 11.50—12.50 | 11.50—12.50 11.50—12.50 - 
Petroleum, hee a pose ececewcsekasel 1 95 1.01 1.0 1.14 
344—4 343 -— ‘ i 15-16— . 662 


Coffes, Bio, No. 7. 1 


* Bid and Asked. 
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The net gold reported by the Treasury March 1, was $87,085,511. On 
the 4th it was stated at $91,686,926, but these figures were subsequently 
shown to have resulted from a bookkeeping error, the correction of which 
on the 6th, reduced the net gold to $89,634,920. On the 8th the Morgan- 
Belmont Syndicate had more than fulfilled their contract for the first 
month. The gain in net gold thereafter from Syndicate deposits was pur- 
posely slow, the net gold in Treasury on March 31st being $90,633,527. 
There was $51,294,359 in gold bullion and $88,177,836 gold coin, against 
which there were $48,840,669 outstanding certificates, leaving the net es 
amount of gold coin and bullion as above stated. The Treasury did much : : 
better in receipts from customs towards the close of the month, so that in | 
March the total deficit in receipts as compared with expenditures was only 
$234,206, the best showing for many months. This is considered a grati- : 
fying indication of improvement, and it is believed that it will be followed 
up by further improvement in the remaining quarter of the fiscal year. 
The duty on sugar has not yet begun to yield the large amount expected 
when the present tariff law was framed, but April, May and June are 
always months of larger sugar importations, and it is believed that they 
will be no exception to the rule this year. 

The receipts and expenditures of the Treasury in each month, and 
the net gold balance at the close of each month, have been as follows: 

































United States Treasury Receipts and Expenditures. 
























































RECEIPTS. EXPENDITURES. 
: March... Since 

7 acpi 1895. July 1, 1894. Sour |, 1894. 
CONS. Ln ivccsscacdese $14,929,789 $115,534,962 | Civiland Mis. 364,732 
fomeeal nee ienaee 9,854,977 109,992,655 | War 39,5 x" 16 
Miscellaneous........... 685,809 10,819, 148 Nave > ao 
Gis ednvendccses $25,470,575 $236,346,766 | Pensions ” ,454 
Interest ,3d9, "505 

Excess of Expenditures $234,206 $36,529,977 
$25,704,782 $272,876,744 



















































































Jan. 3. Jan, 31. Feb. 28. Mar. 30. 
Net Gold..... nck dddsdbedidéubidabdie tiabeswees $86,294,032 $48,636,966 $83,948,762 $90,63 633 527 
PN 5. cs uci caegladasuabncesdeesdcacns 7 1125, 194 14,319,079 15,844,292 19,501,901 
Bs Cres ach de ce oeckenddvinkceetcaaeies 35 65, 73 47,603,339 47,355,316 53,465,850 
Treasury Notes (less current liabilities) .. 6,903,488 27,524,917 16,602,117 8 722, 040 
Depesits. in National Banks.... ............ 15, 300'512 15,13 0,178 78 15,252,097 2 
Available Cash Balance............ssesseees $151,279,501 $153.21 214, 482 $179,002,587 Perego ong 


U. S. Government Receipts and Expenditures and Net Gold in the Treasury. 
(Three figures for hundreds omitted.) 


1893. 1894. 









1895. 














MONTH. Gold 







Expen- 


Expen- 
ditures. 


ditures. 





* This balance as reported in the Treasury sheet on the last day of the month. 
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The New York City Clearing House banks showed remarkable changes 
in their weekly statements during March, which were understood to be 
almost entirely the result of the Syndicate transactions. Between March 2 
and March 30, the legal tenders declined from $90,572,200 to $73,894,600; 
specie declined from $69,592,500 to $65,578,900; deposits from $528,440,800 
to $504,240,200; loans varied but little, and the surplus reserve fell from 
$28,054,500 on .March 2, to $13,413,450 on the 30th. The currency had not 
left New York (the gain from interior receipts being about $3,000,000), and 
it was well understood that the changes were entirely due to the Syndicate 
transactions, and the legal tenders were held where they did not appear 
in the weekly bank statements. The specie in bank had declined from 
$82,263,900 on February 9, to $65,578,900 on March 30. 

The statements of the New York city banks, as well as Boston and 
Philadelphia, during the month were as follows: 
New York, Boston and Philadelphia Banks. 










































































































































































































































































DATES, LOANS. SPECIE. LEGALS. DEPOSITS. | CIRCULAT’N.| CLEARINGS. 
New YORK . 
RG acne ceeconanel $489.329,200 | $67,224,000 | $87,557,100 |$527,969,900 | $12,113,500 | $504,206,450 
whe Ree 489,004,000 | 67,573,600 79, ‘649, 300 | 518,496,5 2,295,500 516,996,154 
sg ROGIER te 484,652,400 | 65,120,400 76,287, "900 509,047,200 2,366,306 524,582,642 
Bo ot = EPR 482,524,100 | 65,578,900 73.894,600 | 504,240,2 12,895,600 493, 411, ‘838 
STON. 
ES  Mivdcduwednses ees | 165,401,000 ),223,000 5,193,000 | 146,124,000 7,255,00 86,395,085 
ee, «I epee | 165,526,006 0 ,693, 00 4,927,000 | 146 ,940,000 7,275,000 84,019,188 
© OB ccccccccccecs| 208.7000 10,806,000 5,259, 145,524,000 7,280,0( 83 "261.630 
i iin éhipensdeadeds | 162,812,000 | 10,579, 000 4,879,000 3,903,0( 7,304,000 75, "719, 406 
PHILADELPHIA. - a 
a: Mveetobubiecsces | 105,456,000 27 056, rT 101, ,000 5,398, 61,527,155 
a Pr gortst 105, 102,000 27,016,000 101,089,000 5,409, 0( §8,179,124 
he RIE Ghiager 104, 148, 000 | 26,412,000 9,331,000 5,471,000 63,751,715 
es ROE 104. 079. 000 | 25,408,006 98,694,000 5,628, : 60,290,823 





The following table shows the deposits and surplus reserve of the 
New York Clearing House banks on or near the first of each month for 


three years: 
New York City Banks. 


DEPOSITS AND SURPLUS RESERVE ON OR ABOUT THE FIRST OF EACH MONTH. 





































































































































































































































1893. 1894. 1895. 
MONTH 
‘ Surplus Surplus Surplus 
Deposits. | Reserve. Deposits. | Reserve. Deposits. | Reserve. 
3 $ & $ 
i... see deawbewe 455,367,800 8,942,400 518, 524, 600! 83,796,650)|| 552,847,000) 235,862,050 
FPebruary.......ccccccseccees| 495,475, “600 3,654,000 400/| 111,623,000|| 546,965,200) 36,751,500 
sc édbec ccccentecdesetes 467.004, 300 .5603,100) 5 aL “ral. "200 75,778,900)| 528,440,80C; 28,054,500 
EE AUG Chin céoccocwseedebead 439,330,100} 10,663,0 554,496,90 80,797,975)|| 504,240,200) 13,413,45 
RT odccecceccecccccessveccces 433,971, "700 12,835,100 578 694.200 32,808,15 
RRR Reem ae ra 431, 200} 20,987,500); 575 >” 38 77,965,100 
BE ieee in cenabanwit 397,979. 200 1,251,700)| 5§ * 083 72,134,725 
MD cibesesvecscesnceecese 372,¢€ 0| *14,017,800)| 581,556,000; 69,053,700 
Ns oi oun ancekéanads 374,01 1 0' * 1,567,500 585,973,900 65,820,825 
RS HR PARR 400,195,906 28,628,700'| 589,541,400) 59,450,950 
TINS LEME 447,412, 600 52,013,400'| 595,104,900} 63,204,275 
SE Cilcincabncceneucdh 487, 345.2 200: 76,096,900); 579,835,600; 52,220,800 
















































































* Deficiency. 

Bank clearings in Canada and the United States for each of the past 

six months are shown in the following table, compiled from the figures 
of the Commercial and Financial Chronicle: 

Bank Clearings in Canada—Six Months. 

Oct., 1894. | Nov.,1894. | Dec.,1894. | Jan., 1895. | Fep., 1895. 





















MAR., 1895. 
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Bank Clearings in United States—Six Months. 
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338 
»462,734 
3,395 
2,037,573 
327,271 
otvecee 04,0 
Snocseveel’ ~ eecee oonece]: Sbaddeccudecl ” ' deutheesgece 249,538 


Total of... th 
Outside New York 








* Not included in the total. 
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The full returns of the National banks in all Reserve Cities of the 
United States, now twenty-five in number, have been received from the 
office of the Comptroller of the Currency, and are printed at length in the 


department of the MaGazInE entitled ‘‘ Reports, Statistics, 


etc.” These 


returns, under the Comptroller’s call of March 5, 1895, are compared with 
the figures for December 19, 1894, and October 2, 1894, and are published 
in this complete form in the BANKER’Ss MAGAZINE exclusively, occupying 
fifteen pages in the department mentioned above. 

In order to bring together a summary of the figures which show most 
clearly the condition of bank business at each period, and the state of the 
reserve in each city, the following table has been prepared for the four 
dates named—between July 18, 1894, and March 5, 1895 : 


Summary of Loans, Deposits, and Average Reserves in the Reserve Cities. 


Loans and discounts................. 
Individual deposits.................. 
Average reserve held, per cent...... 


Loans and discounts.............+s+. 
Individual deposits .................- 
Average reserve held, per cent...... 


Loans and discounts............see+- 
Individual deposits............seee0. 
Average reserve held, per cent...... 


Loans and discounts............see.- 
Individual deposits...............+.. 


Average reserve held, per cent 


Loans and discounts.............sse. 
Individual deposits.............sse0. 
Average reserve held, per cent...... 


Loans and discounts...........ese0+. 
Individual deposits ............es0e6- 
Average reserve held, per cent...... 


Loans and discounts 


Loans and discounts............es0+. 
Individual deposits .............seee 
Average reserve held, per cent...... 


Loans and discounts.........ssseeess 
Individual SNE cntdcddvosdeteuces 
Average reserve held, per cent...... 


Loans and discounts...........seee.- 
Individual deposits ............e000:: 
Average reserve held, per cent...... 


Loans and discounts 


Loans and discounts 
Individual deposits ..............006:- 
Average reserve held, per cent...... 


Loans and discoun 
Individual MIE, sins Kotaciccs voece 
Average reserve held, per cent...... 


Individual deposits ...........s..ee0 
Average reserve held, per cent...... 


Individual amet ci akpicsbucssenet’ 
Average reserve held, per cent...... 


New York. 

July 18, October 4, 
1894. 1894. 
$344,417,428 $360,300,459 
313,415,767 339,454.470 

37.92 35.20 
Albany, N. Y. 
$7,402,615 $7,716, 678 
6,416,968 ‘821,005 
Preece: 


Baltimore, Md. 


$31,231,007 $32,841,844 
26,272,925 24,519,919 
2.04 32.75 
Boston, Mass. 
$150,791,030 $154,872,471 
110,251,428 111,936,178 
37.54 33.88 
Brooklyn, N. Y. 
$9,168,217 $9,130,313 
14,751,528 14,011,544 
37.51 33.85 
Chicago, Iil. 
$88,928,847 $91,486,569 
73,298,918 73,542,545 
38.63 33. 
Cincinnati, O. 
$26,184,518 $26,908,562 
19,555,303 20,281,548 
29.70 30.2 
Cleveland, O. 
$23,502,714 $24,164,322 
20,324,185 20,196,508 
37.72 34.33 
Des Moines, la. . 
$2,272,729 $2,487,769 
1,322,270 1,383,859 
32.16 26.23 
Detroit, Mich. 
$14,066,937 $14,760,281 
9,243,183 10,330,601 
27 28.66 


Kansas City, Mo. 


$14,139,582 $14,736,380 
8,617,355 8,935,104 | 
36.05 35.80 
Lincoln, Neb. 
$2,639,013 $2,540,605 
1,749,785 1,636,199 
28.58 28.93 
Louisville, Ky. 
$8,087,449 $8,451,919 
4,153,948 4,531,494 
34.66 31 


—— 19, 


en aan, 677 
312, 056,810 
31.30 


$7,110,922 
4,952,442 
35.99 


$32,709,443 
25,083,239 
34.24 


$153,773,526 
114,577,371 
33.12 


$9,364,423 
14,031, 1,279 


$94,092,364 
67,951,110 
32.1 


$25,811,580 
20,316,165 
31.35 


$24,581,792 
18,737,330 


5] 3] 


$2,427,784 
1,260,300 
23.69 


$14,962,479 


’ 2 
27 


$15,319,522 
9,064,836 
31.98 


$2,452,993 
1,533,539 
23.07 


$8,445,345 
4,466,620 
32.32 


March 5, 
1895. 
$332,069,999 
301,548,540 


$7,049,422 
4.779.234 
35.99 


$32,086,650 
24,197,366 
34.38 


$146,152,108 
101,440,261 
30.53 


$9,002,614 
14,413,995 
39.73 


$95,800,751 
66, 346, aoe 


$27,462,249 
19,433,413 
26.30 


etree 
"26.84 


$2,278,004 
1,203,927 
32.09 


$15,620,451 
9,570,480 
24.69 


$15,775,858 
10,290,980 
35.03 


$2,254 
1,585, "333 


Sears 
39.37 











Loans and discounts.......... 
Individual deposits............. 
Average reserve held, per cent... 


Loans and discounts 
Individual deposits 


Average reserve held, per cent...... 


Loans and discounts................- 
Individual deposits .. 


Loans and discounts..... bake eak bond 
Individual ONO 65k vccacsadicesss 
Average reserve held, per cont...... 


Loans and 
Individual CID is kc cin ddnedeccsisc 
Average reserve held, per cent..... ‘ 


Loans and discounts....... bbeebeces 
Individual deposits ..............00- ‘ 
Average reserve held, per ceat...... 


Loans and discounts...............+. 
Individual ine dese ditdicaakovbes 
Average reserve held, per cent...... 


Loans and discounts...............+- 
Individual icons cat caeiinticnne wos é 
Average reserve held, per cent...... 


Loans and discounts 
Individual GOED Siikcvchochecdcotes 
Average reserve held, per cent...... 


EXPORTS AND IMPORTS OF THE UNITED STATES. 


The following table shows the value of exports and imports of mer- 
chandise for the United States, and the excess of exports or imports of gold 


< 


Milwaukee, Wis. 


$12,891,631 $13,817,597 $14,911,986 
15, "526 26,015 15,746,540 16,892,511 
38. 02 ; 34.28 
Minneapolis, Minn. 
$10,613,522 $10,452,364 $11,568,286 
7,788,866 7,466,034 7,535,645 
35.51 36.73 29 
New Orleans, La. 
$11,250,641 $12,649,920 $12,070,047 
13,987,414 13,996,271 17,588,332 
40.10 28, 05 30.05 
Omaha, Neb. 
$9,469,536 $9,673,594 $9,448,652 
8,111,187 7,923,662 7,602,257 
43.36 38.11 34.71 
Philadelphia, Pa. 
$94,557,371 $98,783,416 $95,834,282 
103,660,131 102,668,579 98,486, 762 
35,64 39.10 29.8 
Pittsburg, Pa. 
$38,611,077 $39,682,887 $39,870,373 
34,252,938 33,006,906 31,765,305 
31.89 29.41 26.66 
St. Joseph, Mo. 
$3,329,103 $3,478,922 $3,377,448 
2,981,157 3,110,389 3,098,535 
56.36 54.41 41.27 
St. Louis, Mo. 
$26,200,328 $28,734,346 $26,389,338 
16, 435, 940 16,600,020 16,729,028 
30.24 24.55 28 
St. Paul, Minn. 
$11,011,437 $11,489,675 $11,448,707 
8,516,695 8,147,106 8,696,706 
37.69 34,84 38.30 
San Francisco, Cal. 
$6,362,025 _ $6,833,104 6,625,293 
4,590,719 4,239,829 4,246,486 
39.69 30.52 37. 25 
Savannah, Ga. 
eis dewsewanb ci’ is Sepeaenhedion $1,290,402 
Fie nce dedabare oS ga eddaous 655, 
Washington, D. C. 
$6,104,921 $6,408,681 $6,521,885 ~ 
8,959,517 9,496,687 9,528,873 
44.30 39.78 39.85 


a 





—_———_ 


and silver in each of the months given : 


Value of Exports and Imports of the United States. 
(Three figures for hundreds omitted.) 
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836,352 
"70,706,040 


$10,990,520 i: 
7,222,127 a 
27.01 7a 
15,650,309 4 


40.68 
$9,255,009 
8,008,128 
38.79 
$91,825,27 7 
89,113,489 
28.88 


$39,478,600 
31,496,148 
28.34 


$3,643,766 
3,316,138 
36.82 


$28,400,604 
7 540 


er 


$11,402,371 
8,336,068 
34.4 


eo 242 
41.21 


$1,285,444 
‘624,811 





$6,334,346 
9,612,621 
41.76 













































































MERCHANDISE. SILVER. GOLD. 
: Excess or Ex- | Excess or Exports 
MONTH. EXPORTS. IMPORTS. | PORTS OR IMPORTS OR IMPOR 
1894. 1895. 1894. 1895. 1894. 1895. 1894. 1895. 
$ $ $ 3 3 3 $ 
SUEDE icideciccscisecins 35,940 | 81,332 67,538 ||E 3,930\/E 2,505 |E 573\E 24,945 
FORCUAET «cic cpicccconcsec . 99,906 56,308 58,326 ||E 3,271\E 2,678 |E 1,068)I 4,067 
NU isk ctdiwinddcded¥dses 70,640 E 2,837 E 2,929) . 
open Kobe tinetace intsevanne ~L2 E 3,489 E 9,402 
PF ictvevetstvecdenesd vuoses 61,043 E 2,994 E 23,124 
PU sak duceuvens cacavenand 57,504 E 2,6 E 22,376 
OUT i i ivde dcedctdivessiveces 52,614 E 2,256 E 12,823 
DI i ins ind inddcsoravace 60,776 E 3,500 E 1,935 
September ........ be these 58,798 E 3,103 I 418 
OSE ETE OES TOO 83,65: E 3,445 I §19 
November.........cseccsees 79,954. EK 2,881 I 1,507 
ER REE. 84,877 E 2,903 E 9,424 
12 months..... cc dwnicknia 824,967 672,672 E 36,540 E 81,200 
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Railroads in Default on their Mortgage Bonds— 
109 Roads, $976,022,865 Bonds. 


A London newspaper recently remarked that about one-third of the 
railroads in the United States were in default on their bonds. There is 
probably an impression both in this country and abroad that a large pro- 
portion of the railroads of the United States have failed to pay interest on 
their bonds recently and that the total amount of bonds thus in default 
constitutes a large percentage of the whole amount of railroad bonds out- 
standing. If such an impression prevails it is erroneous, and a careful 
examination of the subject for the BANKER’s MAGAZINE shows that the 
number of separate companies in default is 109 out of 679 different roads. 
reported in the Investor’s Supplement of the Chronicle, being thus only 
about 16 per cent. of the steam railroads there reported, while the total 
amount of bonds now in default is about $976,000,000, out of some 
$5,600.000,000 railroad bonds outstanding in 1894, or less than 174 per 
cent. of the whole. | 

As to the classification of the States by groups, the arrangement is 
somewhat arbitary and requires some explanation: 1. The New England 
States show only one road, as the Philadelphia, Reading & New England 
is placed in the next group. 2. The Middle States show eight railroads and 
$92,529,400 bonds, of which New York, Lake Erie & Western, and Phila- 
delphia & Reading constitute the larger part. The names of these two 
companies have become historic among the railroad financiers of New 
York and London. 3. The Middle Western and Western States include 
all west of Pennsylvania and as far as the Rocky Mountains, also north 
of the Ohio River and north of Missouri and Kansas. But out of these 
should be taken all roads pertaining to the Atchison, the Northern Pacific, 
or the Union Pacific systems, as these are classified under the Pacific 
Railroads. This group (3) covers a vast railroad area of the country, and 
naturally shows a large number of roads in default, the separate com- 
panies being 32, and the amount of bonds $100,921,290. 4. The group of 
Southern States embraces those south of the Potomac and Obio Rivers, 
and east of the Mississippi. There have been many defaults here, and 
although the great Southern system with its numerous roads has been 
fully reorganized and removed from the list of defaulting companies, there 
yet remain 39 roads with bonds amounting to $129, 385,175, on which interest 
is overdue. 5. The Southwestern States show comparatively few railroads 
in default, as all those lines pertaining to Atchison and to Union Pacific are 
classified under the Pacifics. It is explained below why the Texas Pacific 
second mortgage bonds are included in this list, as the interest is now an 
obligation by the terms of the mortgage; the number of roads here is seven, 
and the bonds $29,907,000. 6. By far the largest of all the groups in the 
amount of bonds in default is the Pacific Railroad group, consisting of 
only three great systems, though embracing 17 separate railroads, and 
showing $579,765,000 bonds in default. It was considered best to include 
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Atchison in the Pacific group as it is one of the most prominent through 
lines to the Pacific Coast, and its loss of traffic and general misfortunes 
{aside from the financial misrepresentations) were brought on by much . 
the same influences as those which affected the Union Pacific and the 
Northern Pacific. 7%. The Pacific States, outside of those roads belong- 
ing to the several Pacific railroads and to Atchison, have few companies 
in default, the unfortunate Oregon Pacific, figuring for $15,850,000 bonds, 
being the principal one. The number of roads in this group is five, and 
the bonds in default $28,515,000. The following table gives a summary 
of the number of roads and the amount of bonds in default: 


Recapitulation—Number of Railroads and Amount of Bonds in Default. 


























Number of Amount of 
Roads. nds. 

ia ial OO oii ic ikckocdndiswadideaiads ceons 1 $15,000,000 
ED I cc athe neta as odatns benckdesaseeecaseenceee s 92,529,400 
Middle Western and Western States .................. 32 100,921,290 
ns csaeaeebdsbocchecscewebéenskanta 39 129,385,175 
BOUmth Wester States o0occccccsccccccccessccccnceccetever 7 29,907,000 
Pe en cn cn cviecs chbabontnesehedckbatnenses 17 579,765,000 

OM TN iio vc bibs dive éakbo9 in tiae viitkakebbnbddoidactes 5 28,515,00 
De BNO f6 5 6 aiicnsid se cisavihbdss Sdbatndcebiedines 109 $976,022.865 


On June 30, 1894, the report of the Inter-State Commerce Commis- 
sioners gave the railroads in receivers’ hands as 156, of which 106 had 
failed during 1893-94 and 28 during the year ending June 30, 1893. The 
mileage operated by these defaulting companies was 38,869, of which 80 
per cent. was operated by 28 companies. | 

In such times of panic and depression as this country has passed 
through during the past two years, there is an unfortunate tendency to 
exaggerate evils, and to overstate figures purporting to represent the ex- 
tent of the troubles, especially in those branches of business where there 
are no Government figures, nor any other statistics kept up with a reason- 
able degree of accuracy. It may therefore be somewhat reassuring to 
investors to know that only about 18 per cent. of United States railroad 
bonds are now failing to yield promptly their interest as it falls due, and 
even this overstates the case, for the interest on quite a number of bonds 
embraced in the table below is paid a few months after it becomes due, 
and the default in each instance is only temporary. Considering the un- 
exampled depression in business and the decline in railroad earnings 
which has attended the financial crisis of 1893-1895, and particularly the 
collapse in business since the termination of the Chicago Fair in Novem- 
ber, 1893, the question may reasonably be asked why more railroads have 
not gone to default, and how the companies of moderate financial strength 
have been able to bridge over the chasm and meet their obligations. Of 
course the first reply to this inquiry is found in the extreme economy 
practised by all the railroads—an economy which has presumably been . 
unfavorable to the maintenance of their whole plant, rolling stock, etc.. 
in the highest degree of efficiency. It had been remarked that our rail- 
roads were spending very heavily on improvements during the few years 
prior to 1893, and had got their several properties in excellent shape, so 
that during the past two years they have undoubtedly been living toa cer- 


tain extent ‘‘on their own fat,” and have saved every dollar of extra ex- - 


pense that it was possible to cut off. But there isalso a point to the credit 
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of railroad managers, that they have undoubtedly made every effort in 
these troublous times to provide for the financial wants of their corpor- 
ations. When a railroad’s income declines in spite of every’care and 
every economy that can be practised, what is the limit of obligation to the 
‘public on the part of those managers who have virtually been promoters 
of the road, who have sold the bonds and are largely interested in the 
stock? The most that can be asked of them, it would seem, under any 
rational view of the business situation, and a fair regard for both the 
duties and the personal interests of corporation managers who have al- 
ways acted honorably, is that they should advance money to the company, 
if possible, to pay its bonded interest, and accept as security therefor the 
collateral trust bonds or other secondary securities of the company which 
shall be an inferior lien to the mortgage bonds. It cannot be expected 
that railroad managers and their bankers who have honorably promoted 
a railroad shall bear all the brunt of a monetary crisis and sacrifice their 
whole property to continue for a time the payment of interest on its mort- 
gage bonds. Yet some of the loose criticisms that appear in print would 
lead one to suppose that the investing public expected such sacrifice and 
felt aggrieved if they did not get it. If the facts were known to-day it 
would probably be found that many railroad managers and bankers inter- 
ested in railroads have advanced heavily to their companies on the secur- 
ity of inferior collateral securities. The principal question with bond- 
holders is whether such advances will not in some way be placed ahead 
of these mortgage liens, as has too often been done. In this regard it is 
probable that bondholders in American railroads have had much to com- 
plain of, for there seems to be no good argument in law or business econ- 
omics why floating debt should take precedence of mortgage liens of much 
older standing, and yet asa matter of fact in the reorganization of our 
railroads the floating debt too often gets the precedence. 

From the nature of the case, it is impossible to compile facts in regard 
to defaulting railroads with the same precision that pertains to exports 
and imports, banking figures, or other exact statistics. There are many 
points that are matters of discretion, as to what shall be included or ex- 
cluded; there is sometimes doubt as to how many bonds have ever really 
been issued, and whether they are held only as collateral; there are other 
instances where coupons are purchased and not really paid off; again the 
affairs of a company may have been adjusted by agreement and virtually 
settled. In a general way it may be stated that this compilation of bonds 
in default, is intended to include only such bonds as are now actually in 
default in the payment of interest that is overdue, and where there has 
yet been no foreclosure and no final agreement as to adjustment of obliga- 
tions. This palpably excludes all those railroads that have actually been 
sold in foreclosure prior to this date, and all those where some agreement 
has been made for extension or adjustment of interest; of the latter class 
the Chicago & West Michigan Railroad is a fair type. No income bonds 
are included in the table as there is no positive obligation to pay interest 
on them, and hence such bonds as the Philadelphia & Reading preferred 
incomes find no place in the list. The Texas & Pacific second mortgage 
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bonds carried no obligatory interest till March, 1892, and no action has 
since been taken against the company, but as it appears that there is an 
obligation to pay interest, and that the trustee might claim possession, it 
is here included. The mortgage provides that in case of default on or 
after March 1, 1892, in the payment of full interest, the trustees, on 
request of holders of one-third of the bonds, shall enter upon and operate 
the property, applying the net revenue ratably to the payment of interest. 
But there is no right of foreclosure under the second mortgage for default 
in interest unless the first mortgage is foreclosed. 

What were the chief causes which led up to the great railroad dis- 
asters of 1893-1894, and are they likely to be repeated? This is a question 
of surpassing interest and one which probably can not be answered to 
the satisfaction of all persons. One who has been a careful observer of 
the railroad field in the United States for some years past might be in- 
clined to enumerate the causes for the railroad defaults in the late finan- 
cial crisis substantially as follows: 1. The over-building of railroads, al- 
most entirely out of the proceeds of bonds, in localities where the business | 
in dull times was inadequate to support them. 2. An unreasonable hostility 
towards railroad capitalists, in some of the Western and Southern States 
and also in Congress, which led to the passage of laws reducing freight 
rates and otherwise hampering the companies. 3. The enormous falling 
off in traffic which followed the silver crisis of 1893, owing to the suspen- 
sion of banks and the general demoralization of trade. 4. In the case of 
particular roads, bad management. 

The first two causes above named worked towards the same result of 
reducing railroad rates to a point where many roads could barely earn 
their interest in good seasons, and as soon as an unfavorable period came 
they were driven to the wall. Many roads had reached the minimum of 
rates before the monetary crisis came, and they could not have sustained 
themselves without some advance. The evil effects of excessive railroad 
building, entirely out of bond sales, and the wretched State or Government 
policy of attacking and driving into insolvency such a class of business 
concerns as our great railroads, on whose extension and efficiency the 
development of the country so greatly depends, have been commented 
upon sufficiently in the press, the last article of importance on this subject 
being that in the Financial Chronicle of March 16, on the Texas Governor’s 
action. As to the falling off in business caused by the silver crisis of 
1893, the oldest railroad manager could hardly have predicted such an 
utter collapse as that which occurred in the far Western States. The 
facts are all recent and well-known and the subject hardly needs any fur- 
ther elucidation. The management of our railroads, however, is a fruitful 
theme and has been greatly discussed in this country and Europe during 
the past few years. Notwithstanding the outcry against the extraordi- 
nary proceedings of the respective presidents of the Philadelphia & Read- 
ing and the Atchison, Topeka & Santa Fe railroads, Mr. McLeod and Mr. 
Reinhart, we must affirm our belief in the sound. management of a great 
majority of our United States railroads. There has unquestionably been 
too close a connection in the past between Stock Exchange speculation 
and the management of leading railroad properties and this is highly ob- 
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jectionable. But to those whose memories of Wall Street run back for 
thirty years or more it is possible to see that this speculative tendency of 
managers has been constantly diminishing, and as one property. after an- 
other has reached a dividend paying basis the stocks have been taken for 
investment and removed from the control of speculators. But this gradual 
process is not sufficient, there should be a more pronounced public senti- 
ment against all railroad officers who are speculating in the stocks of 
their respective roads, as it is practically impossible for an executive offi- 
cer to act with perfect integrity and due regard to the interests of all 
stockholders, if he is selling and buying and again selling ‘‘short” the 
stock of his own company. The very notoriety given to the proceedings 
of McLeod and Reinhart showed that such action on the part of railroad 
officers was considered arare thing; but the revelations in Reading and 
Atchison had a serious effect abroad and did much damage in preju- 
dicing investors against American railroad bonds in general. If the 
real facts could be ascertained it might be found that the effect of those 
two developments alone had been sufficient to cause a return of our rail- 
road securities and a withholding from investment in others, that was 


_ equivalent altogether to a balance against us of $25,000,000 or upwards. 


This subject is closely allied to the matter of gold exports and to the 
financial history of the past year. 

But what is the present outlook and what are the best prospects for 
the future? Most assuredly the lessons of the past will not be lost, and 
railroad financiering in this country will be conducted more carefully 
hereafter. Only one railroad of any prominence has gone to default in 
1895, the Norfolk & Western, and the affairs of that company are not in 
a badshape. Thereorganizations of other companies, either with or with- 
out foreclosure, are progressing more rapidly than is generally known, 
and a fresh start has been taken since the last Syndicate loan and the 
adjournment of Congress. In spite of the foolish sentiment against rail- 
roads and railroad capitalists in some of the States, there are evidences 
that this feeling has already passed its climax, and the large vote in the 
House of Representatives in favor of repealing the section of the inter- 
state commerce law which prohibited all pooling by the railroads, was a 
most hopeful sign. But against hostile proceedings in different States the 
railroads have now a strong defense in the famous decision of the U. S. 
Supreme Court in the Texas Commissioners’ case, which holds quite 
broadly that States cannot force upon the railroads any schedule of rates 
so low as to prevent them from earning a fair interest on their cost. With 
good crops and fair prices next year, and no further financial trouble from 
the absolute free-coinage-without-international-agreement party, the out- 
look for American railroad property will be good—at least it will be better 
(considering the present low prices.of their securities,) than it has been at 
any time since November 1893, when the Chicago Fair closed. 

The following table, compiled largely from the detailed information 
supplied by the Investors Supplement of the Financial Chronicle, shows 
all the railroads in default prior to April 1, 1895, and the amount of bonds | 
on which interest had not been promptly paid when due. 
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NAME AND DESCRIPTION. 
1—NEW ENGLAND STATES. 
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Railroads in Default. Amount of 
NAME AND DESCRIPTION. Principal Per 
SOUTHWESTERN STATES—Continued. Miles. Outstendine. Cent. 
Stuttgart & rag Beaver, Tet. BE. WONG, 6cvc cece ccs cccccce 1921 34 ' 4650, 
Texas & Pacific, 2nd Consol. M. go 1 TASS ATs hg Sa OE: 8 2000 1,387 23,171,000 
Texas, Sabine Valley & N. W., lst tM. UE irks cu ncnsus 1938 28 473,000 
Mics vadvwhbbs shed ot dtines Edacs sanded ob akeeasaabice 1943 —_ 50, 
ME CT POON iii chs dad dakcbachulsed badsokacewee -- $29,907,000 
6,—PACIFIC RAILROADS (INCLUDING ATCHISON). 
Atchison, Col. & Pacific, Ist M. eoar jacbaseds kab ah oneene 1905 254 4,070,000 
Atchison, Jewell Co. & West., 1st M........-............ 1905 34 $42.00 
ay To opeks & & Sa canto Fe, Gen'l PE ONS io cnsccaca 1989 6,634 130,:; 24,000 
New 2d Bold, dice sbi Goo coebote msaet ob 1989 6,634 80,000,000 
.Do. “ae aaa aa le Le 989 6,634 3000°000 
Atchison S RL oe & Pacific, lst M. gold......1937 692 18,794,000 
Wy OBE, Sra VimeOMs DING TE vs vcic dccccdet idvceveveccdeccss 1907 560 Spandes 
Atchison System—Colorado Midland, 1st M gold...... 1936 
CONE TR MEE ass occ nikh bisebihcudddedoscovcdiuadets 1940 
Busk Tunnel By pT | SRE ee eee 1935 
Atchison System t. L. & S. Fran., 2nd M. “A” gold.1906 
Ps Be ND ick bd6k do Chds Dede Sb ibs d ace ccuessi 1906 
es oo 6 ok k6b CE UKAGENN Cheb cbhdscdbvaiaw 1906 
I Dn MN C8 Us «ob e bnric'n Mole ans daedebniaaded sank 1931 
CS Ms sid iss bs cn0k 6b ask 6 + bb Beard aakeneae 1990 
BRE ily Mieka 8 0 505 0k belo bebhslnd s Kacinc ddkscds conde 
De Rica OF Ms Me Wien BOO Blicecktdadevbcvs<cocaniéccoes 1919 
Kan & 8. W., SE sd cscaael 1916 
St. L., Kan. & 8. W., 1st M. gwold................000- 1916 
t. L., Salem & A., 1s GN Us 6 kh kiss cn bak Ccoile 1936 
Kan Mid., BO i ME bio ngaiie ig'cdbs dene dated ovieeke 1937 
We ee Brie, BO BE. WONG & ini. 6 kde iveccvtad 1910 
Chetek We, 0s Sag SOW OE BIG 5 io sda vince a books decease 1895 
Fun Int. Ns 55h 6d dhe vohskekicuteonminecstii 1895 
Port W & Northern I Pacific, lst M. gold ............... 1940 
Fort Worth & Denver City, lst M. gold................ ae 
Pan n Handle MOM Be ccd chk udahbdincédec tunis dine 1929 
Leav., Top. & 8 , lst M. guar. by Atch & U. P......1912 
Northern Pacific, Gen’l 2nd M. CDs Saks onde cub denser 1933 
SE ME Bs WO e a's Faced sccccdavechsccevecetiniscuus 1937 
CN I a cc eae es ibakedeh caeannan hone 1989 
James Bolg Valley R. R., Ist M. gold...........00. 1936 
Coeur d’Alene, 1st M. gol Rater a panna eens ---- 1916 
Gen’l ge du bth oatele'd's dbp. 04 do oeaibeienaadineanadaet 1938 
Helena & MountelD, BOGE COE cc kiviccctccieccs 1937 
No. rae & Mon., lst M. gold es Danie Ca we wked ba 0 cee 1938 
Cent. Washington R. R., Ist M. Py pdaetiew hein od 1938 
Nor. Pacific & Manitoba Term., ist M. gold........ 1939 
O n Railwa vd ro ation, Consol. M. gold........1925 
RS Mas ckdnbipesbdcucsssicbcedcesos 1919 
[—— wer , ° 7 Uta Northern.— 
- Ms Mic cechetes cchacéenedbesaes 1922 os 
U ha ta st Me Ree. ieee hens cddcchbaade: bie _- — 
Utah Southern. M. (S. Lake to me peavecuecnesene 1909 105 
Utah Southern Extension, Ist M.................... 1909 138 
Utah & Northern, Ist = De phded igi alecde aabtnllips scenes 1908 — 
R er. pe hws Kb dwih dasdbe clea tude evens 1926 489 
Idaho Osntral. RE Debs nse 4c dds dubeivdsecesthauads 1917 1 
nee. oe ledtansdcteniebyecces Ganda ‘cbésavasboows 1818 1,482 
St. Joseph & Grand oo 1st me int. guar. gold...... 1925 252 
O < BA Ms Mins ciactevede as esenees 1927 196 
Union Pacific, tp M. (Omaha b danetindons psdvveeerve 1896-99 1,035 
ey dge, renewal WOMGS, BOM es occ cccvccscssae 1915 qd 
Kan. 2 Pac. * Union Pac.” (East. SD iv. ), lst M. gold.1895 140 
vs —-. Pac.” Cia. Div.), lst M. gold.1896 254 
caaiensndith PRO Wis bd kn nsiks dbicc catieuetccntnias .1896 32 
Kan. Pac., ones Extension, ist M. gold.......... 1899 242 
K. P. Consol. M. gold...... Kbbeeskdeeedadesevenee teres 1919 — 
Ec Wie es RA « 6.60 0:4/0065600060necoevsbGReSs 1908 —_— 
Collat. Trust of 1883, sé. sb scnesudaccde sbevnouwies 1907 — 
Collat. Trust Den. L. & Gun., gold......... cheechess 1918 325 
Union Pacific, Denver & Gulf— ’ 
Colorado Cent., 1st M. (La Salle to 9 Julesburg),.. ..1909 271 4,788,000 
sen “Denes & Fort Worth, ist M. gold.......... 1937 165 721,00 
Denver, Texas & Gulf, Ist M. gold.................. 1937 138 1,032,000 
U. P. Denver & Gulf nsol. OE civdscvecenes 1939 876 15,801,00 
Union Pacific, Lincoln & Colorado, et M. gold guar. .1918 225 4,380,00( 
OONE CLS DOE sc'cccvccsdcddabicsecee bbecdensadese _ —  $579,765,000 
7.—PACIFIC STATES. 
Astoria & Portland, 1st M.......cccccccccccccccccvcceses 1932 _ 
Carson & Colorado, "Ist a Da ckcvans cvtdddessicevckes 1941 300 
Ore - ry Receivers Certificates ...........ceee0e. — 
bibs. seces eee ee es lad edes ce kep an ibene 1900 136 
Rio Grandes Southern, Ist M. ae Sch owieeheeas aes Maen .1940 180 
‘Seattle, Lake S. & East., Ist M. gold............. besstes 1931 _—. 
Total (5 roads)........... eevee Seeeeeseeeeeeeeeeeeee ne Shel — $28,515,000 
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Comparative Stability of Bank Dividends. 


Among the baseless assertions made by the advocates of free silver 
during the debate in Congress over the repeal of the Silver Purchase 
law, perhaps the most irresponsible one was the declaration, which was 
popular among the silver advocates, that the banks had ‘‘ conspired ” 
to create the panic of 1893 for the purpose of making opportunities to loot 
the community. Of course, such loose talk betrayed less knowledge of 
practical business affairs than even a school-boy should possess, but it 
doubtless seriously reflected the popular prejudice which has been culti- 
vated in ‘‘cheap money ” circles against the banks of deposit and discount 
asa whole. Yet there is probably no business which is more dependent 
for its own success on the well-being and prosperity of the community 
than that of banking. No other business is so closely linked to its custom- 
ers, nor is there one where the financial safety of its patrons is more 
earnestly cared for. Without disparaging the patriotic motives and higher 
generosities of the Associated Bank presidents of New York City, it may 
truly be said that the issue of Clearing House certificates, the upholding 
of weak associates, and all the measures adopted to assist the business 
and financial public in the crisis of two years ago, were also the necessary 
outcome of an enlightened self-interest. | 

Yet notwithstanding the close connection between a bank’s prosperity 
and that of its customers, it remains a fact that the aggregate banking 
interest of the country has suffered proportionately less from the long 
continued depression than many other kinds of business and industry. 
The market value of bank stocks has not escaped the severe shrinkage 
which has visited all classes of securities in recent years, but this is not 
wondered at in financial circle.. These stocks had been at a premium, 
which many brokers in securities considered rather abnormal. The only 
purchasers of them were the most conservative of investors, who were 
satisfied that the unusual security of the investment made full compensa- 
tion for the small return on the capital invested. With the virtual absence 
of all new investment demand, which has been the distressing feature of 
the Stock Exchange situation for more than a year, it was but natural 
that some of the excessive premiums heretofore carried by many bank 
shares should be sharply reduced. Nevertheless, a study of statistics for 
the last few years will establish the fact that the National banks, which 
constitute the larger portion of the country’s banking system, have main- 
tained a high average of dividend-payments through the severity of the 
depression of 1893, following the monetary and stock market disturbances 
precipitated by the Baring failure in England in 1890. 

It is not necessary to present any individual comparisons of the bank 
payments for dividends in the last five years. Suffice it to say that in the 
last three years, while business depression has been in its acutest stage, 
there were but ten out of the eighty-six banks, members of the New York 
Clearing House or clearing through members, which reduced or passed 
their annual rate of dividends. Of the forty-one Philadelphia banks, only 
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five reduced their dividends, and of the sixty Boston banks, twenty-two 
reduced their dividends or passed them; in most instances in all of the 
cities mentioned, the reductions made being small, while some of the 
institutions included in the comparisons were wound up by the courts or 
went into voluntary liquidation. 

That the banking community has suffered, however, is undeniable. 
Since 1890 there has been an increase in the number of National banks in 
the United States of 520, and an increase in capital of $73,701,339, or 12.13 
per cent., but the amount paid out in dividends has fallen $3,185,008, or 
6.42 per cent., the ratio of dividends to capital being 6.8 per cent. in 1894, 
against 8.1 per cent. in 1890. But there has been no impairment of the 
financial strength of these institutions, for while dividends have gradually 
been reduced, the increase in surplus in the five years has been $46,894, 942, 
or 23.34 per cent. Appended is a table compiled from the reports of the 
Comptroller of the Currency, showing the capital, dividend payments, 
annual percentage of dividends to the capital, and the surplus of the . 
National banks for the years ending March 1, from 1890 to 1894 inclusive, 
official figures being lacking to carry the comparison to Match 1, 1895: 

































































Number of Annual Div. 
Years. Banks. ‘apital Dividends. Per Cent. a 

Bits cudnbubstcdcidntwnkaws 3,244 $607 ,428,365 $49,575,353 8.1 $200,837 ,659 
US i duvbc6ds poh ck is dine eete 3,477 3,680,165 50,677,892 7.9 5,649, 

pink a 6 tek 055 hd Gi be alk Cha 3,641 671,493,123 50,573,088 7.5 230,389,748 

Wiis<« NE Nee 278 Oe oe A 3,730 682,975,512 51,328,070 7.5 241,738,151 . 
Baha bs Videos backoiccviuce 3,764 81,129,704 46,390,345 6.8 247,732,601 

Changes from 1890..... Inc. 520 Inc. $73,701,339 Dec. $3,185,008 Dec.1.3 Inc. $46,894,942 


A somewhat later comparison may be made if we take the reports of 
the Comptroller of the Currency by the half-years. The figures for the 
six months ended March 1, and for the six months ended September 1, for 
the last five years, give this exhibit. It may be added that the surplus 
on September 1, 1894, was $244,660,362, against $247,342,295 on March 1, 
1894, and $204,546,434 on March 1, 1890: 

-———Six Months Ended March 1. 





-———Six Months Ended September 1.——. 
No. of Div 












































No. of v. . 
Years. Banks. Capit Dividends. Per Ct. Years. Banks. Conta Per Ct. 
1890.... 3,294 $615,405,545 $26,249,766 4.3 1890.... 3,412 $634,773,746 3.9 
1891.... 3,542 652,586,585 25,768,775 3.9 1891.... 3.612 667,629,937 3.7 
1892.... 3,671 675,356,310 25,546,85: 3.8 1892.... 3,701 679,076,650 3.7 
1893.... 3,759 686,874,375 26,474,210 3.8 1893.... 3,758 681,809,673 3.4 
1894.... 3,770 680,449,735 . 23,231,36 3.4 1894.... 3,741 665,453,165 3.3 
























































Let us compare results as shown in the foregoing tables with the 
record of a great industry like that of railway transportation. Poor’s 
Manual, the authority on these statistics, gives the following record of 
capital, dividends and surplus of the railroads of the United States for the 
fiscal years ending June 30, from 1890 to 1893: 



















































































Miles Dividends. 
Years. Road. Capital Dividends. Per Cent. Surplus. 

1890... cvcrcccccccccccsccvece 157,976 $4,590,171,561 $83,575,705 1.80 $48,058,878 
eee ccreecescecvocsccceses 164,262 4,751,750,498 89,099,757 1.85 39,025,534 

BOR cccccceccvcscccccccescocs 170,607 .863,119,073 93,862,412 1.93 41,631,275 

BOS... .ccrcccavesesiocccceces 173,370 §,021,576,551 93,537,681 1.86 29,525,542 
Increase since 1890..... 15,394 $431,404,990 $9,961,976 0.06 * $18,533,336 

* Decrease. 


Poor’s Manual, being issued in July each year, has not yet compiled 
statistics for the fiscal year ending June 30, 1894. Superficially, the fore- 
going table would indicate that the aggregate of the railroads of the coun- 
try had actually increased the rate of dividends paid from 1.80 per cent. 
in 1890 to 1.86 per cent. in 1893, although the average rate of the National 
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banks fell from 8.1 per cent. in 1890 to 6.8 per cent. in 1894. The rail- 
road industry, however, did not feel the full force of the country’s business 
depression until the last half of 1893. Through a large part of 1892 the 
World’s Fair at Chicago furnished a stimulus to travel and traffic which 
must be considered as an exceptional addition to the revenues of the 
railways. It will doubtless be found, when the complete statistics of the 
last fiscal year are in hand, that serious inroads have been made in the 
aggregate of dividend payments by the companies. In fact, the full 
measure of the decline may hardly then be taken, for it was not until the 
opening of 1895 that the reduction of } per cent. in the quarterly dividend 
disbursement of New York Central, and of 1 per cent. in the semi-annual 
payment of Chicago, Milwaukee & St. Paul took place. 

It must be remembered, also, that the railroad dividends given above in- 
clude the dividends paid by leased or operated lines, which remain fixed and 
in many instances are requisite to the retention of the control of necessary 
branches or auxiliary lines by the parent or lessee companies. In the 
preliminary showing of the income account of the railroads in the United 
States for the fiscal year ended June, 1894, just issued, Henry C. Adams, 
Statistician of the Interstate Commerce Commission, estimates that about 
35 per cent. of the railroad dividends paid to stockholders is paid through 
. the medium of leased or operated lines. Mr. Adams, in his report on the 
results of 1894, makes this remark, which is necessary to a correct under- 
standing of the significance of the Poor’s Manual figures as given above 
from 1890 to 1893: ‘‘ Dividends do not decrease in proportion to the decrease 
in net earnings, which shows that in a year of depression they are paid 
either out of the accumulated surplus of past years, or that their payment 
necessitates an increase in current indebtedness.” Mr. Adams, doubtless, 
has in mind what is technically termed ‘‘ floating debt,” the entire extent 
of which is seldom ascertained in the case of a railroad until it is com- 
pelled to seek the protection of the courts. But we see that the main- 
tenance of the average rate of railroad dividend payments is coincident 
with an increase of $431,404,990 in capital stock from 1890 to 1893, and a 
decrease in surplus of $18,533,336. Moreover, Poor’s Manual gives the 
funded indebtedness of 157,976 miles of road in 1890 as $5,105, 902,025, and 
the indebtedness of 173,370 miles in 1893 as $5,510, 225,528, an increase of 
$404,323,503. Perhaps, a truer indication of the panic losses of the railway 
industry may be gathered from the statistics which Mr. Adams has just 
presented in a preliminary report. They cover 470 roads, operating 149,- 
559 miles, or about 85 per cent. of the entire mileage. For the year end- 
ing June 30, 1894, the result shows net earnings of $306,210,744, and divi- 
dends paid (exclusive of payments through leased or operated lines) of 
$62,464,961, a decrease, as compared with the previous fiscal year, of 
$44,555,863 in net earnings, or 12.70 per cent., and of $3,999,169 in divi- 
dends, or 6.01 per cent. Moreover, the income account for the year 1894 
of the roads embraced in the report shows a deficit of $28,255,121, and we 
are not furnished with a statement of the increase in stock or funded 
indebtedness. As we saw in the tabular exhibit of the National banks, 
their surplus was increased nearly 47 millions in the five years, or 23.34 
per cent. : 
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Perhaps, as having more practical value in illustrating the compara- 
tive instability and irregularity of railway dividends, a few of the best 
known instances of important variations in these railway payments in 
the last five years may be cited. In the following tables are given the 
percentages of dividends paid each year from 1890 to 1894, both inclusive, 
of the principal railroads whose stocks are listed at the Stock Exchanges 
of New York, Boston, and Philadelphia, with the amount of the decrease 
or increase in the rate occurring within that period, comparison, in order 
to record the changes, being made generally with 1890, but in some 
instances with the maximum rate paid within that time. Similar tables 
are also given of a few of the principal industrial companies, although 
comparisons are of less value than in the case of the railway companies, 
owing to the newness of the present form of industrial organizations, the 
highly speculative character of some of the properties, and the peculiar 
susceptibility of all of them to the loss of profits in times of unusual com- 
mercial depression. The last column shows the decrease in 1894 from the 


highest rate paid in any of the previous years. 


RAILWAYS THAT REDUCED DIVIDENDS. : 
Per Per Per Per Per Dec. in 

Cent. Cent. Cent. Cent. Cent. 1894 

1890. 1891. 1892. — 1894. Per Ct. 




















— 20 stock. 
94% 9 s vs é* aie 
a rot : 4 Fe: 
2 ‘3 3 3 6 
a a7 2 2 —_ 2 
3 3 3% ey ae 3 
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6 6 6 6 Ne 
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gilene Hie, Oe EEN. 
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BE WD hick Caccekigeeddedcsticceccescese 4+ 3 _ — — 4 
Nashville, Chattanooga & St. Louis............ 5 5 5 3% 314 1% 
New York & New England, pref................ 7 7 _ a — 7 
New York, Lake Erie & Western, pref......... —_ _ 3 _ _— 3 
New York, New Haven & Hartford............. 10 10 10 10 9 1 
Norfolk & Western, pref.............cscceesecees 3 3 1%&1scrip. — _ 3 
POO Cnc des cincdenctinvecdbicescccecs ; 8 7 7 9 7 2 
Northern Pacific, pref.....ccccccesscccccccccccees + 4 2 _— _ 4 
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INDUSTRIAL COMPANIES. 


Name. 
American S r Refining, common.,............ 
qee rican To Company, common ......... 


cticg 
Dist & Cattle Feeding... .........-.cceeeees 
~General Electric, common.............s.seeeees 
‘ Dh | 7M nid noo pEbo bbe e600 SNS eH sOR 
H. B. Claflin & Co., common ’...........eeeseeees 
Pennsylvania Coal Co...........ccccccccccecesess 
Tennessee Coal & Iron, pref...........seceee008% 


It may almost be considered unfair to attempt any comparison of 
financial results of the banking business with railroad or industrial cor- 
porations. Banks have no material to deteriorate on their hands as a 
manufacturing industry has; no plant to wear out; no road-beds to rust 
or bridges to break down. There have been times when strong industrial 
managements, exercising what appeared to be the best of foresight, accu- 
mulated raw material at low prices, only to have it fall still lower in the 
market and rob them of the advantages hoped for. The unprecedented 
decline in commodities in the last year baffled the acumen of thousands of 
men experienced in manufacturing enterprises. The speculative phases 
of commerce enter less into the banking business than in any other; in 
fact, it is absolutely absent in the case of successful institutions, except to the 
extent involved by the most conservative estimate of future contingencies 
which are morally certain. Safety and conservatism are the foundation- 
stones of a successful management of a bank of discount and deposit. A 
National bank is under the constant scrutiny of what is universally con- 
ceded to be the best system of inspection and examination devised for the 
detection of weakness or wrongdoing. A bank may not permit its finances 
to become weak without either the gradual, or almost instant loss of 
custom, and with that the career of the institution ends. 

On the other hand, a railway retains its rails, its equipment, its ter- 
minals, through the worst insolvency, and may continue to do business 
for the public. The dishonest railway manager may line his own pockets 
by the wreck of the property he holds in trust, and the country has unfor- 
tunately had a too bitter experience of this to make necessary the mention 
of individual instances. Or bad business methods may be concealed for a 
long time by clever accounting, and reach the light only after bankruptcy 
and an examination by experts for the security-holders. But the essential 
principles of banking forbid success through rascally management. Where 
we have seen one Marine Bank, we have had a dozen records made of 
plundered stockholders in other corporations, and of managers who often 
shook their ill-gotten wealth in the teeth of the law. Where fraud escapes 
for a time the observation of the National Bank Examiner, it is liable to 
be detected in the operations of the institution by its fellow banks, and 
then the fate of the offender is sealed. Successful banking is synonomous 
with care in the scrutiny of credits; ample margin for protection against 
sudden changes in values; keenness in scenting danger, and skill in short- 
ening sails when storms threaten; patience and judgment in nursing the 
inevitable mishaps of creditors through to a successful liquidation; pru- 
dence as the very yoke-fellow of honesty. Banking principles are the 
soundest of all business organizations; it would be a contradiction of 
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terms to speak of a successful rascally bank officer; yet the world knows 
of men who have successfully transported goods over a railway, success- 
fully served a travelling public, even when profits for shareholders disap- 
peared through misfortune or corrupt financing. 

Men who go into practical banking are contented with modest profits 
and safety; the methods of ‘‘stock-watering,” manipulation of security- 
markets and other ‘‘royal roads” to wealth, open to the unscrupulous 
manager of railroad or other corporations, are closed to the successful 
banker. There is a minimum of fiction in bank surpluses; while doubt- 
less there are exceptional instances where criticism might justly be dealt 
out against some items of surplus, the statement has never been challenged 
that the surplus of the country’s banks, as a mass, is an actual and mate- 
rial excess of assets. Indeed, those familiar with the best-managed insti- 
tutions are aware of the fact that not only is the officially reported surplus 
real, but that there are reserve assets which do not appear in official state- 
ments, but which are resources available whenever the pressure of ‘‘ hard 


times ” or panic necessitates extraordinary strength in meeting emergen- | 


cies. Extravagant profits are beyond the reach of legitimate banking 

operations; the recompense is the surety and permanence of divisible 

earnings through periods of business depression and speculative disaster. 
J. S. H. UMsTeEp. 
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Canadian Mortgage Loan and Building Companies. 


In considering the operations of the companies which advance money 
on the security of land, we have brought before us two economic questions 
whose correlation in recent years has become one of the features of the 
times. The one relates to the tenure of land, the other, to the distribution 
of capital. "We believe these companies are helping forward the progress 
of men on the line of that advancement which comes with the more 
general ownership of land. When William the Norman, invested in 
himself the proprietorship of all the land in his realm, ‘‘ he builded better 
than he knew.” He established the principle that all lands must have an 
owner, and not be common to a tribe, or people, as described by Tacitus and 
Ceesar, or as it was when the English Witenagemot (Parliament) held all the 
land.’ The distribution of estates amongst noble proprietors led to their 
subdivision to a race of minor freeholders, but their jealousy of small land- 
owners imposed on the old land varieties of conditions under which land 
may be held which, to this day, require a special class of legal experts to 
deal with titles. Cromwell tried to break in upon the old methods by a 
system of registering titles, but failed. In 1862, Lord Westbury got an 
act passed to secure this, but registration not being obligatory, it became 
a dead letter. Within a recent date the conveyance of a plot of land in 
England cost 20 per cent of its value. Had this continent been under 
such a system of land tenure its development would have been impos- 
sible, and had there not been a movement for giving capital a wider 
market, the settlement of cultivators on our lands would have been re- 
tarded. Facilities for the easy transfer of land came opportunely, at the 
same time with facilities for providing the money needed by settlers. 
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Amongst the peoples dominant in Canada the instinctive desire to 
own land has been deepened into a passion by seeing for centuries all 
political privileges and social dignity the exclusive enjoyment.of land- 
owners. The tide of immigration from Europe has been drawn largely by 
the prospect that a class debarred at home from being proprietors of farms, 
might here become real estate owners. Without capital there can be no 
cultivation of the soil, and Canada owes its large number of freeholders 
mainly to the loan companies. By their help thousands of laborers have 
had their savings looked after, and so far supplemented by loans as to 
enable them to go upon the land with all the pride of proprietorship. They 
have aided farmers and many others to be their own landlords, to pur- 
chase implements, build houses and barns, and purchase stock. From a 
small beginning, in 1844, they have so enlarged their operations as to be 
the financial basis of the largest industry in Canada. Their loans on real 
estate are about 111 millions of dollars, as security for which they hold 
properties valued at over 228 millions. During their whole career not a 
dollar of loss has been inflicted on any of their depositors or investors. 
Their number is about eighty-four, many of them, however, are quite 
small, and too restricted to have public interest. As these companies 
have been so successful, it will be interesting to note the financial bases 
upon which their business rests, and the methods by which it is con- 
ducted. 

A general rule prevails of advancing to each borrower only to the 
extent of one-half the value of his property. The exceptions are, a lower 
percentage when the security is not up to the standard, or likely to fall in 
value, and a higher when the borrower is a person of means whose cove- 
nant is a good security. In the vast majority of cases, the farms offered 
as security for loans are the only resource of the borrowers, they work 
them for a living. Hence the necessity for loans in such cases being 
granted only on properties by which the owner can secure a maintenance, 
pay the interest, meet instalments, and save enough to redeem the mort- 
gage at maturity. But farm mortgages are oftener renewed than paid 
off, as farmers are inclined to spend money on improving their homes, 
barns, and stock, which adds value to the security. A vital point, how- 
ever, is the capacity of the borrower to pay the loan if desired. Com- 
panies will not touch a property which they regard as likely to fall into 
their hands by foreclosure. Accidents will happen to thwart their pulicy 
in this respect; men die, their successors are failures, and so land has to 
be siezed and sold. But when it is considered that, out of 228 millions’ 
worth of property, only 3 millions’ worth has come into the hands of the 
companies, or only 1.31 per cent., it will be admitted that the prudence 
and judgment of their managers has been excellent. Character, too, is 
an element of value, and irregular payers are quite objectionable. Farm- 
ers in Canada, as elsewhere, are not always good business men. They 
work hard, they are honest, but they often use money to buy a new horse, 
a wagon, a machine, or for other outlays, which they ought to have kept 
for paying interest. A common reason for delay is that the market is 
unfavorable for selling produce. A wise manager forestalls this by get- 
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ting a borrower to fix payments at such dates as the payee judges will 
ensure their being met. 

The other point as to the faire being capable of providing a living 
to the owner and his family is well looked into, as one man will save 
money on land from which another cannot extract a maintenance. 
‘Personal habits are also an important factor, as rich farms become poor 
by negligence; good crops are at times swallowed at.a saloon; or go to 
meet dry goods bills or other domestic extravagances. Before loans are 
granted, questions of the following character have to be answered: the 
location of the land as regards a market; its state of cultivation; its crop 
capacities; the extent and condition of the buildings on it, etc. Reports 
from local valuators are secured. Large companies have inspectors who 
visit properties to report on their value as security, or inquire’into the 
cause of irregular payments. This is necessary, as cases could be cited of 
two or more neighbors conspiring to rob a company by false reports. A 
lot of 200 acres is now on sale on which, by this means, a loan had been 


secured from a private lender for $1,500, when it turned out the place was | 


worthless. Local opinions are apt to be more regulated by what men wish 
land to be worth than by its income-earning powers. 

Another matter is the insurance of buildings, which is kept in the 
companies hands to ensure prompt payments of premiums, and the risk 
being placed in a sound company. Farmers are apt to overlook that 
cheap insurance means insecurity. The practice is also valuable as the 
loan companies have policies made in such a form as to avoid disputes in 
case of fire, which are very frequent with farm insurance, as farmers are 
unable to grasp the exact bearing of some clauses in their policies, and 
consequently expose themselves to loss by neglect. 

The final stage is the “‘ title” question. This is left to the company’s 
solicitor, who investigates the line of descent from the Crown, wherever 
possible, to the present owner. This is usually an easy task, but when 
lands have been divided and sub-divided, mortgaged, passed on by legal 
inheritance, by Will or otherwise, the inquiry becomes difficult, and would 
be as costly as in England, but for the registration system which records 
all documents affecting titles. There is in Ontario a system called the 
‘*Torrens ” plan, under which titles can, if desired, be examined by a 
Government official, whose certificate of a title being perfect, makes it so. 
This is put briefly, but it gives the salient feature of this admirable system 
for quieting doubts as to titles, and fixing a date at which they are legally 
declared perfect. Lawsuits arising from questions as to title are very 
rare, indeed, loan company managers seldom appear in Canadian law 
courts. A security offered having been passed by local valuators, and the 
company’s inspector and solicitor, has yet to stand the scrutiny of the 
manager and board of directors, whose personal knowledge of the locality, 
or of the would-be borrower, occasionally stops a loan at the last stage. 
The companies in all cases retain the papers affecting each security in 
their vaults, where they are instantly available. - 

The bookkeeping of each company differs, but they all aim to secure 
entries which tell at any moment the exact state of each borrower's 
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account; what his payments are; when they are due; when the loan 
matures; what concessions have been granted; what is the aggregate 
total of the loans on each class of security; what interest receipts are due, 
or overdue; and so on, each class of assets being kept apart. The same 
analysis is made of the liabilities; capital; debentures; deposits; expendi- 
tures; these each have a section to themselves, and every day’s entries 
are made analytically. The loan companies’ books could be closed up any 
week, a balance sheet drawn off, and a clear exhibit made of their whole 
business up to date. The companies are under no form of outside super- 
vision. There is no Government inspection of their affairs; but their 
accounts have to be approved by auditors, who are usually selected by 
the manager or president. Yet their records are free from defalcation 
scandals; free, also, from any reproach of a public nature. Through 
times of panic, amid vicissitudes affecting the values of their securities 
materially and adversely, the mortgage loan companies of Canada have 
maintained their credit thoroughly. 

We will now present some of their leading statistical features. In 
doing so we beg to acknowledge the courteous transmission of their 
reports for 1894 by the managers of these companies all over the Dominion. 
Their numbers are as follows: seventy in Ontario, eight in Quebec, three 
in Nova Scotia, with a few scattered in other provinces. Ontario is the 
chief field for these enterprises because of the supply of local capital; the 
fertility of its soil, the nearness of city markets, and favorable laws, 
which have caused its settlement by a thrifty, energetic, skillful class of 
farmers, and its towns and cities by as independent, self-respecting people 
as exist in any country. The Province of Quebec is heavily handicapped 
by its peculiar laws and customs that have legal sanction. Practically, 
the Catholic Church has a first mortgage on lands owned by its members 
in that province, as tithes and assessments for ecclesiastical purposes take 
precedence of other claims. The loans on land are not secured by mort- 
gages but by ‘“‘hypothécs,” which pledge the land, but do not transfer the 
title as in a mortgage. The process of enforcing payment under a hypo- 
thec is more cumbrous and costly than by foreclosure. Another local 
custom is a source of great risk to lenders. This is the ‘‘ cadastre” 
system. Suppose a lot of land, pledged for a loan, is cut up by the owner 
into several pieces which are sold. This re-arrangement is registered, 
which supersedes the original registration and description. If the lender 
does not re-register his hypothec under the new survey, or re-arrangement, 
in two years after it is made, he forfeits absolutely all his rights and lien 
over the land so dealt with. Notice of these changes is given in the 
Official Gazette, which has to be closely watched by lenders, as, if a notice 
escapes their attention, their security becomes worthless. 

The gross amount of paid up capital controlled by the companies is 
about $35,000,000, made up of sums ranging from $20,000 to $2,600,000. Three 
companies have from $1,500,000 to $2,000,000; twenty-three from $500,000 
to $1,500,000; and the rest range from the latter amount downwards, with 
an average of $150,000. This capital has been supplied. by local investors. 
It forms less than one-third of their loanable funds. The deposits are 
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also local money; they amount to less than 16 per cent. of their resources; 
the sum of capital and deposits being 46 per cent. of the total loans. The 
residue is made up of debentures and debenture stock, of which about 
$52,000,000 are owned in Great Britain. The issuing of these debentures 
is regulated by several acts which are somewhat inharmonious. They 
may be thus summarized. Speaking generally, the companies can borrow 
on deposit and debentures to the extent of three times the amount of their 
paid up capital. Their powers, however, are various. One company can 
borrow to the extent of its subscribed capital upon which 20 per cent. has 
been paid; another may do the same to the extent of only 10 per cent. 
Some, acting under private charters, or under the Joint Stock Companies 
Act, may borrow to the extent of their uncalled capital. The legislation 
affecting Canadian building and loan companies is somewhat ‘‘ mixed,” 
some acts have Federal authority, that is, were passed by the central 
Parliament; others have only the authority of a Provincial Assembly. 
There are four acts in force under which these companies group them- 
selves as well as they can, for the acts are far from being harmonious, 


and as we have said, in Quebec they are subject to local customs having © 


legal authority more or less, usually more than is advisable for the 
development of the provincial resources. The debentures of the loan 
companies are so highly in favor amongst British investors, it would be 
easy to double the amount so borrowed. There is, however, a feeling 
developing that it is more desirable to extend the issue of.debentures in 
Canada, where already some 11 millions of dollars worth are held. The 
Australian panic was a warning as to the danger of foreign capital, and, 
although not a trace of distrust of Canada has been shown in Great 
Britain, the companies incline to rest more on home resources. Canada, 
is accumulating capital more rapidly than her capacity is growing to 
absorb the peoples savings in mercantile enterprises. In twenty years 
the bank deposits have gone from $57,330,000 to $180,870,000, while the 
discounts of trade paper have only gone from $130,330,000 to $193, 754,000. 
This plethora of deposits at home will bring about a demand for loan com- 
pany debentures by Canadian investors, and reduce the issues in Great 
Britain. Their usual term is five years at 4 per cent., payable half-yearly. 
They are made payable to bearer, or the owner may register his name 
with the company, in which case they have to be formally assigned. This 
prevents negotiation in case debentures are stolen. 

In twenty years the companies have increased their total capital by 
over 25 millions, their deposits 13 millions, and their debentures by the 
total issue. In 1873 their total liabilities and assets were each only about 
one-thirteenth of their volume in 1894. In fifteen years the issue of their 
debentures for the British market has gone up from 6 millions to 50 mill- 
ions, and for home investors from $187,000 to over 10 millions. Although 
their loans on real estate have increased in the last six years by 17 millions, 
the properties now held for sale under foreclosure are less than at the 
earlier date. The building societies proper, those, that is, in which the 
members are both the borrowers and the lenders, have accumulating 
stock to extent of $1,362,570, with loans for $1,577,198, the balance being 
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formed from deposits, etc. They represent only 3.75 per cent. of the capital 
of the loan companies. The others are joint stock companies, whose 
shareholders are only investors. Their main business is to lend money on 
the security of real estate already acquired; but, as they often have too 
much on hand for the demand, they lend on stocks, etc., ‘‘call loans,” not 
a profitable business, let us say, when their deposits and debentures cost 
within half of 1 per cent. of the rate for such advances. There is a move- 
ment looming up looking to the conversion of deposits into debentures, as 
it is clearly a risk to borrow funds repayable in one or two months after 
notice, and lend them on securities not maturing before from three to five 
years. It is remarkable, however, that no ‘‘ run” was ever made on a 
Canadian loan company by depositors, so high do they stand in public 
credit. Out of twenty-eight companies quoted on ’Change, there are 
twenty-three, the aggregate value of whose stocks is $6,114,000 in excess 
of par. The other five are valued at $460,000 below par. These twenty- 
eight companies have an aggregate capital of $22,638,694, which the 
investing public consider to be worth $28,292,694, or, an average percent- 
age of 25 over par. The three largest are quoted at 167to 170. Everyone 
of those companies reports a reserve fund, the aggregate being $8,166,800, 
which averages 36 per cent. of their capital. These reserves are not laid 
by in any special manner, but represent the balance of assets over 
liabilities. 
ABSTRACT OF THE STATEMENTS OF FIFTY-SIX OF THE PRINCIPAL MORTGAGE, LOAN, 
BUILDING AND INVESTMENT COMPANIES IN CANADA FOR YEAR eve. 

nape. a. te een ans. 
$1,397,000 $2,756,200 

634/157 Seen 
165.860 1,98 248 


EUV,0U t) 
” - ¢ 
76 
7 
ee 


mas Companies. 






































54( 
@1'% 

















































































































5 
1 ‘ 
x. ” 
1,997,701 1,05¢ 
571,540 7,845, ( 
nd 


$30,024,650 $15,938,797 $47,500,979 $97,334,350 $9,537,798 
Total, 1893 29,723,108 15,613,956 46,630,713 92, 011,414 9 ,374,102 


* These are the aggregate of twenty of the smaller companies 
+ These are the aggregate of five companies grouped for convenience of space. 


The companies comprised in the above table have six-sevenths of the 
total capital engaged in this class of ‘enterprise, and a higher proportion 
of the general business, so their fluctuations may be taken as representa- 
tive of the aggregate of the changes that took place last year. They have 
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‘been compiled directly from the annual statements issued by the com- 
panies. The totals shown above give the net increases, as compared with 
the statements for 1893, under the several heads as follows: 
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The companies showing increases of deposits were 31 ; of debentures, 
13; of loans, 37; of reserves, 24. Those showing decreases were, of 
dépouité: 25; of debentures, -43; of loans, 19; of reserves, 3. We append — 
tables kindly sent us from the Dominion Statistician which are interesting 
in connection with above: 


STATEMENT SHOWING THE AREA OF LANUVS UNDER CULTIVATION IN THE THREE 
PRINCIPAL PROVINCES OF CANADA. . 
































Number of Acres. — 
In Gardens 
Provinces. Improved. Under Crop. In Pasture. and Orchards. 
Rc hccteccbbsccuscdsccashavtecsoutecoa 14,157,952 10,366,281 3,461,623 330,048 
Ne ki tins Linky sacoks atts ods Cashuweacnes 8,670,946 5,542,780 3, 0 536 73,627 
ook ns 506 o4.0040d 600 Kaen eeepedavcee 1,993,697 969,548 994,113 30,036 



































STATEMENT SHOWING THE NUMBER OF OCCUPIERS OF FARMS IN THE THREE 
PRINCIPAL PROVINCES OF CANADA. 
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The year 1894 was a year of much apprehension and depression in 
Canada, through which the loan companies passed unscathed, a policy of 
extreme caution and.of more prompt collections having prevailed. The 
conditions and methods of the Canadian companies which have had so 
extraordinary an immunity from disasters of any kind, as stated above, 
will afford valuable data in the inquiry as to the smaller degree of success 
attending similar institutions in the States, and we trust will not be with- 
out suggestions by which they may hereafter profit. JOHN HAGUE. 
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The Iron Situation in the United States. 


Two sets of forces are to be taken into account in any attempt to pre- 
sent the status of the iron industry in the United States and the outlook 
for the remoter future: forces operating from without and those at work 
within. The former include those influences that affect all manufactur- 
ing industries—a stable or unstable standard of values, confidence or dis- 
trust in the National financial policy, prosperity or failure in agriculture, 
the character of impost legislation, whether encouraging to industrial 
investment at home, or the reverse. As illustrating the forces that act 
upon the industry from within, we mention the introduction of cost-reduc- 
ing equipment, the discovery of new ore deposits, the expansion of pro- 
ducing capacity through the erection of new plants, improved practice 
resulting in larger outputs, new adjustments of the geographical relation 
of producers to raw materials and to markets. With so many and so 
diverse influences at work, forecast may well give way to a discussion of 
the changes that have come in the years just past—changes some of which 
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are now in progress, and at so rapid a rate that they cannot be misunder- 
stood. When this ground has been gone over, the direction of future 
development may appear, at least, even though no effort be .made to 
determine its metes and bounds. 

In the early part of 1890, when production in the United States 
reached its maximum in nearly every line, industrial prophecy likewise 
caught the stimulus, and some of the statisticians of the iron trade went 
on record as to its tremendous possibilities then, to all seeming, just begin- 
ning to unfold. Judging the future by the course of production in the 
decade then ending, one who had diligently explored many fields, and 
whose ability to see things in their length and breadth is unquestioned, 
predicted that the pig iron output of the United States in 1900 would be 42,- 
000,000 tons. Another eminent authority, more conservative than the first, 
and with the prestige gained by predicting in 1856 an output of 14,000,000 
tons of pig iron for the world in 1875—or within a few thousand tons of 
the actual—put the total for the United States in 1900 at 15,750,000 tons, 
or 45 per cent. of his own prediction of 35,000,000 tons for the world’s 
output in that year. | 

In both instances, these prophecies seem to be based upon the pro- 
gressive ratio of increase which had been observed in the pig iron produc- 
tion of the United States in the decade preceding 1890. Such a wave of 
disaster as has rolled over the country in the past two years had no place 
in the rosy picture. The happy concurrence of all the forces that had 
been at work without and within the industry was evidently counted on 
as an uninterrupted programme for the decade now nearly half spent. It 
can be seen that with the total pig iron output falling off to 7,124,502 
gross tons in 1893, and 6,657,388 tons last year, against 9,202,703 tons in 
1890, there must be an unparalleled recuperation in the coming five years 
to reach the 16,000,000-ton mark fixed by even so cool-headed a prophet as 
the Hon. Abram 8. Hewitt. From being a few thousand tons over 2,000,- 
000 in 1875, and only 1,868,961 tons in 1876, our pig iron output had gone 
on swelling the digit in millions’ place until in 1880 it was 3; and having 
jumped to 9 in.the ten years following, it can be seen how the enthusiasm 
begotten of the conditions in that superlatively good year, up to the Baring 
failure, would lead to forecasts that under the clouded skies of to-day 
seem wildly extravagant. 

To such an extent has pessimism ruled, in the trying months that are 
just behind us, that the capacity to see signs of promise in month-to- 
month developments in the iron trade has been little cultivated. In the 
view of some authorities the situation is entirely dominated by the 
National financial policy. Their reasoning is about this: For nearly two 
years the iron trade has been supported by the country’s wear and tear. 
Any expansion of demand to proportions that will call into activity the 
latent capacity of the industry in all its branches, must come from the 
venturing of capital in new enterprises. Until capital can be assured that 
there is nothing to fear from a sudden fluctuation in values, due to a dis- 
turbance of the measure, it will not come up to the help of industry. 

Yet all such reasoning comes back at last to agreement on this—that 














ways and means, rather than to any purpose to depart from the policy 
that has prevailed of keeping the National credit and the debt-paying 
power of all our money up to the highest standard known among nations. 
It is safe to say that any doubt as to the permanence of this policy, that 
may spring from the shifting phases of a winter’s fencing at Washington, 
will be dispelled by Executive action. On this assurance popular confi- 
dence falls back in the face of surface indications that for the time are 
disquieting. The wants of sixty-five millions of people, checked in every 
direction for nearly two years, cannot be repressed indefinitely while 
doctrinaires and legislators debate about the currency; and the farther 
one gets from Wall Street the lighter the incubus of the financial uncer- 
tainty, that has been so potent in repressing speculation. 

Concerning the immediate future of the iron trade in the United 
States, it would be presumption to generalize where developments are so 
conflicting. Those who expected that with the writing of a new figure in 


the year-name would come a larger demand and some recovery from the 


sagging prices of December, 1894, have been disappointed. The expecta: 
tions many had of rail-buying and car-buying by the railroads have not 
been met. Less than 150,000 tons of rails were bought in January, and 
this tonnage included the requirements of some of the strongest lines in 
the country. That one of these contracts should call for ‘‘ 40,000 tons of 
rails, or any less quantity, in 1895” is not particularly re-assuring. Speci- 
fications on the orders given are going slowly to the mills. While it is 
known that thousands of cars have been put out of use by railroads with- 
out the means to replace them, or unwilling to spend the money, where it 
could be had, only a moderate fraction of the country’s car-building capa- 
city is employed thus far. Orders for somewhat less than 30,000 cars are 
said to be in hand to-day. Large bridge and elevated work, East and 
West; a goodly number of office buildings in cities; a much larger ton- 
nage than in the previous year of new steel vessels at lake shipyards, 
added to the requirements of the yards at the seaboard; the equipment for 


promising electric railroad projects; the expanding demand for nails and - 


wire and hardware specialties—these are the signs of the long-awaited 
improvement. The building of additional iron and steel manufacturing 
capacity, the equipment of which will furnish work for machinery found- 
ers, is another element in the account. New steel works on the south 
shore of Lake Erie, a large plant to be constructed in Indiana, extensive 
additions to the most important interest in the Pittsburg district, new tin 
plate works in Western Pennsylvania, Ohio, and in gas belt cities of 
Indiana, besides additions to well-established machine shops and found- 
ries—all these activities assume significance now, coming after a period 
of stagnation, while in 1890, or either of the two years following, they 
would have been taken as a matter of course. 

Turning to a consideration of the remoter prospects of the iron indus- 
try in the United States, it will be agreed, doubtless, that the develop- 
ments of the next few years will be shaped largely by influences external 
to the trade. As the most important of the protected industries, its 
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the inaction at Washington has been due to irreconcilable differences as to 
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prosperity will depend in great measure on the extent to which the home 
market is guarded against the competition of products of cheaper labor 
cost. There are those who affirm that while the new economies introduced 
in the last few years have brought prices of iron and steel permanently 
below the level of. 1890-92, there yet can be a sensible reaction from the 
depth in which they are now groveling, if duties are so laid as to make 
higher wages possible, and insure a profit on industrial investments. 
Indeed, in the thinking of all such, there will be no such movement 
toward ‘‘ good times ” as the business world is awaiting, until the tariff is _ 
reconstructed on a basis amply protective. But we rule out that factor 
from this discussion because of its contingencies. Even though the 
executive and legislative branches of the National Government should be 
taken next year by the friends of Protection, it would be well upon three 
years from to-day before a protective tariff could go into effect. 

What new sources of home demand, if any, may the iron trade of the 
country count on in the next few years? What may it expect from our 
pre-eminent transportation industry, that has brought more foreign capital 
to the United States than any other, and that has made possible our splen- 
did advance in steel making in other years? What may it expect, 
moreover, in direction of enlarged demand from markets beyond our 
borders ? ! 

In attempting to answer these questions, let us have before us the 
lines on which expansion was most noteworthy up to the culmination 
point in 1890. In his ‘‘ Twenty Years of Progress in the Manufacture 
of Iron and Steel in the United States,” prepared for the 1891 volume of 
the ‘‘ Mineral Resources of the United States,” Mr. James M. Swank says: 

“The great progress that has been made in the development of the 
pig iron industry of the country during the past twenty years has been 
due to many causes, among which is prominent, of course, the increased 
use of iron and steel in all forms. Most notable has been the extension of 
our railroad system, which has rapidly stimulated the development of our 
steel-rail industry, which, in turn, has created a large demand for Besse- 


- mer pig iron. There has also been a notably large increase in the demand 


for structural iron and steel and for cast-iron pipes, the demand supplying 
a market for large quantities of pig iron. In the cast iron pipe works 
alone, in 1890, there were consumed 591,258 net tons of pig iron. Another 
leading cause of the rapid growth of our pig iron industry has been the 
cheapening of the cost of production of pig iron through the more general 
use of good ores and good coke, the steady improvement in blast-furnace 
machinery, and the equally steady improvement in the skill of blast-fur- 
nace engineers.” 

The tin plate industry is the chief example of newly created home 
demand for the product of American iron mines, blast furnaces, and steel 
works. The 157 stands of black plate rolls in plants either completed or 
under construction in the United States, could produce in a year, with 
proper allowance for interruptions, fully 250,000 net tons of plates, which 
means about 250,000 tons of Bessemer pig iron, and nearly 500,000 tons of 
Lake Superior Bessemer ore—practically all of it added to the demand 
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upon our mines, our furnaces, and our steel works since this industry 
was transplanted to the United States. 

While not a new application of steel, the conditions of the past few 
years have greatly increased its use for structural purposes. With money 
piled up in banks and trust vaults, its holders hesitating to invest in 
manufacturing, or in industrial securities, there has been little trouble in 
attracting it into building enterprises. To-day, as in the past two years, 
many office buildings are under construction in the cities. The cheapness 
of steel has brought their cost below anything previously attained, and 
the drift into this safe form of investment promises to continue. It is 
found, too, that in smaller structures, the practice is more and more to 
use steel beams in important positions, gaining in room and adding to the 
appearance. In mining, steel breakers instead of wood, steel pif posts in 
place of timbers, are coming in vogue, adding their modicum to the ton- 
nage of the structural mills. For railroad ties, steel is in increasing use, 
though the greater first cost than that of wood is still an obstacle. Iron 
and steel roofing, ceiling, and siding represent further displacement of | 
other materials. Aside from the rails required, the construction of street 
railway and inter-town lines is calling for iron and steel of other descrip- 
tions that represent an entirely new demand—car iron, motors, car 
wheels, power station equipment—an imposing tonnage, could it be com- 
puted. This means no diversion from any other industry, as in some 
other new uses of iron and steel, but a direct contribution to iron manu- 
facture out of the pockets of the people, to whom the building of these 
lines has been the creation of a new want. 

The year 1894 saw an unparalleled consumption of iron in cast iron 
water and gas pipes. Its exceeding cheapness—$17.75 being touched in 
some contracts—cheap money, and the desire of municipalities to employ 
idle labor, led to heavy purchases. It is estimated that from 10 to 12 per 
cent. of the pig iron production of the year went into the product of pipe 
works. It is doubtful if the years just ahead will be marked by like 
activity in this direction. 

What will the years just before us bring to the iron and steel mills 
from the railroads? It must be said that, whether judged from the present 
deplorable condition of railroad finances or in the light of influences 
more permanent in their operation, the outlook for railroad demand is not 
assuring. The experience of the steel rail mills of the United States in 
the past five years is the experience of those of every rail-producing coun- 
try in the world. There has been everywhere in that period a falling off 
in the consumption of rails, with the result that the capacity of the mills 
is only occupied in part. In Great Britain not more than one-fourth the | 
rail mill capacity has been employed since 1889. In the United States, 
while the capacity of the Bessemer steel rail mills is between 4,000,000 
and 5,000,000 gross tons a year, the average production in the five years 
ending with 1893 was but 1,467,587 gross tons. In 1893 the total was but 
1,129,400 gross tons, or less than one-fourth the possible output. The four 
principal rail-producing countries of the world—the United States, Great 
Britain, Germany, and Belgium—had a total output of 2,870,920 gross 
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tons of steel rails in 1883, and but 2,283,711 tons in 1893, the decrease in 
the decade being 587,209 tons. In the European countries named the fall- 
ing off resulted almost entirely from a decrease in rail exports. In the 
United States, the fluctuations in production have been due in the main to 
the variations in new mileage. In the four years ending 1889, the steel 
rail output in the United States was 6,572,941 gross tons; in the four years 
ending 1893, 5,827,878 tons. The new mileage in the former period was 
32,992, as against 17,734 in the four years ending 1893. It would appear 
that had the new mileage held up in the second four-year period, the total 
consumption would have exceeded somewhat that for the four years end- 
ing 1889, indicating that the demand for renewals held up quite uniformly. 
With only 2,500 miles of new track laid in the United States in 1893, and 
less than 2,000 miles in 1894, and in the face of the disfavor into which 
railroad investments have fallen abroad, it would seem that the depend- 
ence of the rail-mills for some time to come will be the renewal of existing 
mileage. 

The replacing of iron rails with steel rails is approaching the end. In 
1891 and 1892 less than 1,000 miles each year was so changed. The longer 
life of Bessemer rails, and especially of the rails of increasingly heavy 
section laid in the past twenty years, is beginning to tell, not only upon 
the rail industry of the United States, but of the world. Twenty years 
ago the rail most used weighed 56 pounds to the yard. The weight has 
come up to 70 and 85 pounds in turn; the 90-pound rail has been in use here 
and there in the past two years, and recently 100 lb. rails have been bought. 
The heavier rail gives a marked increase in the tonnage required for a given 
mileage—about 50 per cent. increase in twenty years—and this fact will 
help to offset the influences at work to reduce the tonnage of renewals. 
Yet the heavy rails mean longer life, and the time will come at length 
when the balance will again swing to the other side of the account, and 
the annual rate of renewal will decline. 

Street and electric railways are destined to be a more and more impor- 
tant factor in steel rail demand. Even in the past two years, electric 
railway bonds have been floated where other forms of securities would 
not be considered, and the demand steadily maturing on this account 
indicates that, comparatively speaking, the depression has touched lightly 
this class of enterprises. Statistics of rail production show that 155,196 
gross tons of steel rails were rolled in 1894, that were known to be for 
street and inter-urban lines; this, against 133,423 tons in 1893; 111,580 tons 
in 1892; 81,302 tons in 1891; and 98,529 tons in 1890. 

The third inquiry suggested above raises the familiar question as to 
the possession of foreign markets by iron and steel products of the United 
States. There has been not a little premature talk about the ability of 
our manufacturers to enter the storied markets of the world. It is for- 
gotten in much of this reckoning that the prices of the past year are ruin- 
ous to capital; and to labor in many lines of iron and steel production 
mean mere existence. To predicate world-market conquests on such a 
basis of prices and wages implies that the hardships of capital and labor 
at home are to be perpetuated that we may join in the international 
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scramble. While the United States is to become the greatest manufac- 
turing country in the world, it will not do to look for the realization of 
that destiny on the heels of a depression that has carried values to 
unheard-of depths. Because ship plates at Philadelphia touched 1.20c. in 
one month of the past year, or close to the Glasgow quotation for the 
same material, does not argue that Delaware shipyards can build ships in 
competition with the yards of Scotland or the Clyde. Nor is the fact that 
Alabama foundry iron has sold quite below $7 at the furnace and gray 
forge at $6.25 and less, while poorer iron in the Cleveland district, on the 
other side, brought $8.50 at shipping port, to be taken as a token that the 
time has come to invade the United Kingdom with Alabama iron. A fair 
remuneration to capital and labor will compel an advance above the level 
prevailing in the United States the past year. But supposing that a differ- 
ence of $2.50 should be maintained between Middlesbrough and Birmingham 
prices, it is to be remembered that it costs from $1.00 to $1.50 to get a ton 
of pig iron from Birmingham to the Atlantic seaboard; that the bulk of 
ocean tonnage is in the hands of English owners who make rates to help 
English exports; and further, that our exports are bulky and the return 
cargoes lighter, so that full freight rates have to be paid on our exports, 
while a ballasting rate rules on much that comes this way. 

Even were it possible, with a prolongation of the present ruinous 
prices in this country, to compete with England in certain near-by mar- 
kets, what chance could there be against the German and Belgian stan- 
dards of prices and labor? While $1.25 a day is paid at English coal 
mines, according to the London Engineering Review, wages at Belgian 
coal mines are 60 to 70 cents a day, and at blast furnaces 65 cents a day, 
against $1.10 a day at furnaces in the Cleveland district, England. The fact 
has been more commented on than any other, in British iron trade journals 
the past year, that German and Belgian iron and steel products are dis- 
placing those of the United Kingdom, not only in the colonies, but notably 
in England itself. Longer hours, lower wages, and the lack of organiza- 
tion among workmen to enforce wage demands, have carried the German 
and Belgian cost unit quite below that in Great Britain, and in the past 
year especially, the fall in prices of German and Belgian products has 
been greater than the decline in British home markets. - It is significant 
that in 1893 German steel plants produced 798,000 tons of rails and sleep- 
ers, while those in Great Britain put out but 621,000 tons of the same 
material. And in structural material the invasions of English markets 
by Belgian products have been such as to lead to the appointment of a 
committee by British iron and steel manufacturers to report on causes 
and remedies. It will not answer, therefore, in laying plans, to take outer 
markets for iron and steel products of the United States, to measure 
lengths with the British standards of prices and wages that have been so 
long held up as this country’s particular menace. 

Something has been achieved the past year in extending the sale of 
American iron and steel in other markets. For two years the consump- 
tion of pig iron from the United States has been increasing across the 
Canadian border, and in the past year Scotch iron has been barred out of 
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that market. The price of the latter delivered at points in Ontario is on 
the average $4 a ton higher than American No.1 foundry. The Montreal 
market has been entered in the same way, and practically the only com- 
petition there is between Canadian and American iron. On structural 
steel also there has been an increased trade across the border for the mills 
of the United States, to the displacement of English, German, and Belgian 
products. This has been most noticeable in the Toronto district, where 
the sale of foreign material shrunk very considerably in 1894. Mr. Gee. 
E. Drummond, vice-president of the General Mining Association of the 
Province of Quebec, in a paper before the association in January of this 
year, says of the Canadian market for finished material : 

‘‘ A few years ago almost the entire requirements of the country in 
mild steel, and all the bar iron that was not produced in this country, 
came from Great Britain. During the year just ended (1894) the importa- 
tions of these goods from Great Britain were practically nothing. Prices 
on the American side have been forced down, by keen competition, to 
such an extent that all the steel plates, and the great portion of the angles 
and the other shapes, now come from Pittsburg at prices which the Eng- 
lish manufacturer cannot touch.” 

As to the Canadian districts served from Montreal, the above state- 
ment would need some qualification. Plates from the United States are 
boughi there to advantage, as against those of English, Scotch, or German 
make; but beams, channels, and rails are still to be had at lower cost 
from the other side of the Atlantic. 

As indicating the lines on which the export trade in iron and steel 
from the United States is now carried on, the Bureau of Statistics’ report 
for the calendar year 1894 gives interesting facts. The total value of all 
shipments abroad, classified under ‘‘domestic iron and steel,” was $29,943, - 

729 in 1894, as against $30,159,363 in 1893. Considering that the latter 
year had four months of good trade and that values then were consider- 
ably higher, and that the reciprocity arrangement with Cuba was 
operative throughout its twelve months, the total for 1893 represents a 
considerable increase in tonnage. The principal item in the list of 
exports is machinery, of which the total was $10,715,520, in 1894, a gain of 
$200,000 over the preceding year. American mining machinery is widen- 
ing its market abroad. A single item in this line is large shipments of 
rock drills from a Pennsylvania concern into the gold fields of South 
Africa. Gains over 1893 were made last year in our shipments of steam 
engines and machinery to the United Kingdom, to Continental Europe, 
San Domingo, British Australasia, and Asia and Oceanica. Of saws and 
tools, we sent abroad $2,019,199 worth last year, against $1,886,090 in 1894; 
of locks, hinges, and other builders’ hardware, $2,452,732, compared with 
$2,495,099 in 1893. Of carriages and street cars, the total was $1,601,010; 
of passenger and freight cars for steam railroads, $696,366, though in 1893 
these shipments reached the respectable total of $1,930,960. Wire and 
cut nails are exported in increasing volumes. We sent out these products . 
to the value of $527,308 last year, a noticeable gain upon the $455,459 of 
1893. 
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One great obstacle to any marked enlargement of our foreign trade 
in iron and steel in the near future, even presuming that our prices remain 
substantially where they are now, is the fact that other countries too are 
feeling the weight of the world-wide depression, and are not able to buy 
largely. In the United States special causes added their load to make a 
situation of unprecedented gravity. And in this statement lies the chief 
answer to confident expectations of an early campaign of conquest in 
foreign markets. The low prices of our iron and steel products in the past 
twelve months are the result of a combination of causes not likely to 
concur again in acentury. There was added to the trailing effects of the 
Baring failure a rapid decline in the value of silver; agitation by the party 
in power, and later legislation, hostile to protection; large crops abroad, 
cutting down the demand for American wheat; an avalanche of railroad 
receiverships, with the destruction of much foreign capital invested in 
American roads; the breaking of real estate booms, with important indus- 
trial attachments that represented vast sums of borrowed money; the 
collapse of an overstrained system of credit; heavy shipments from a 
new iron ore range with a mining cost far below any precedent; a cam- 
paign of destructive competition among coke producers, forcing the price 
to an unheard-of level; the completion of modern iron and steel plants, 
adding largely to the country’s capacity. 

When all these facts are held in mind at once, it will appear that it is 
reckoning against the probabilities to count on the long continuance of the 
price level of to-day. Connellsville coke operators, who have been giving 
away the stored-up treasure of that wonderful region without return on 
their investment—if some of them have not made a heavy inroad upon 
capital—will not and cannot long continue their contribution to the record- 
breaking prices in pig iron. Lake Superior iron ore companies, all of 
which operated without a profit in 1894, many running at a loss, to save 
the greater loss of suspension, must have a better price for their product. 
Their miners—such as have had work—have gone for eighteen months on 
a wage basis that means bare existence and nothing more, and the day 
for an advance cannot be long delayed. Railroad freights, that have 
helped to bring on recéiverships, must be advanced. Low lake freights, 
that have caused loss to nearly every owner of floating property, cannot 
be counted on as a permanent basis in figuring iron ore costs. 

But which of the forces that have steadily operated to push down iron 
and steel prices are to endure? Some of those catalogued above have 
spent themselves in part. How the gradual adjustment is to come about, 
of the influences recently exerted upon the iron trade from without, in- 
volves too many complications for the limits of this article. But there 
are evolutions in progress within the trade that call for a word in conelu- 


* gion. 


The drift from iron toward steel is a fact of common knowledge. 
Bessemer pig iron, or that from which steel is made, made up 57 per cent. 
of the pig iron output of the country in 1894, as against 51 per cent. in 
1893, 48 per cent. in 1892, and 42 per cent. in 1891. The period of low 
values through which the country has been passing has crowded pig iron 
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production into the most favored districts. This tendency made itself 
plainly apparent in the first six months of 1894, when the blast furnaces 
of Allegheny County, the Shenango Valley, Eastern Ohio and the Wheel- 
ing district, all of them using Lake Superior ores, produced 69 per cent. of 
the pig iron, as against 46.5 per cent. three years previous, or in the first 
half of 1891. Many furnaces in districts farther east, whose cost was | 
higher, went out of blast ; most of these are idle to-day. Significant in 
this connection are the figures from the blast furnace report of February 
1, 1890, when iron prices in the United States were higher than at any 
time since, put alongside those for February 1, of the present year: 

Weekly capacity. Outof Weeklycapacity. 

bcs blast. Tons. blast. Tons 


Anthracite furnaces, February 1,1890... 112 45,681 69 18,473 
do. February 1, 1895.. 33 20.317 97 39.984 


The. tiafeneensio is that as a ‘wWikile the East, where the furnaces are 
located that use anthracite and coke as fuel, cannot meet the low prices 
now ruling. Certain favored furnaces in that section, notably those close 
to the Cornwall ore supply, can stay in the race, but there must be a con- 
siderable advance in the price of pig iron to permit any general furnace 
resumption in the East. 

The shortest distance between sources of raw materials and the 
assembling point, and the shortest distance between the manufacturing 
point and the important consuming districts, are the factors that have 
determined the drift of the center of large production. Not only have the 
blast furnace tables shown this drift toward the cheap high grade ores of 
the Lake Superior region, but the removal of a large steel works from 
western Pennsylvania to the southern shore of Lake Erie in the past year 
has given practical confirmation of it. In referring to the step thus taken 
by his company, after the most exhaustive investigation and comparison 
of locality advantages, President Moxham, of the Johnson Co., recently 
wrote: 

‘*It need only be stated that we are to-day getting out of iron ore all 
the iron that is in it, and the amount of ore used cannot be further 
reduced by metallurgical art. Itis not so with fuel. As a scientific fact 
even our most advanced use is wasteful, and there is room for consider- 
able reduction in the amount now used. Therefore, as between ore and 
coal, the future tendency is toward the ore and away from the coal.” 

The crowding of Bessemer pig iron production into the districts 
closest to the ore supply, taken in connection with another fact, has an 
important bearing on the question of future prices, which we have already 
considered. The furnaces of the low-cost districts referred to are to-day 
producing pig iron practically up to the limit of their capacity. Scarcely 
a furnace in these districts is idle. Should the demand for iron increase 
beyond the present rate of production, as it is likely to do, the price must 
advance to a point that will permit of profitable operation by furnaces in 
less favored districts. 

What is said above applies of course to all steel products. With only 
a moderately increasing demand the tendency of prices would be upward. 
Yet there need be no expectation of any return to the old level. It has 
been the history of depressions that each successive decline, while it may 
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be followed by partial recovery, leaves prices permanently lower than its 
predecessor. | 7 

As to the future prices of products of foundry and forge irons, the 
prospect is not as bright as it might be. There is no question as to the 
validity of the claims of low costs put forth by producers of Southern 
foundry and forge irons. That even a $6 cost is shaded by Alabama 
furnaces owning their own coal lands and ore mines is well authenticated. 
And in the case of one of the smaller Southern companies, which has no 
bonded debt and is not a borrower, every drop in price by Northern or 
Southern competitor has been steadily met in the past year, and at the 
beginning of 1895 the nineteenth dividend of 5 per cent. in thirteen years 
of operation was declared. Furnace practice in the South has come to 
be fully as scientific and as economical as in the North: There is.a closer 
grading of Southern iron than before, and more furnaces sell on analysis. 
These developments, added to wonderfully cheap fuel and ores, are mak- 
ing the production of iron in the Alabama district a substantial business 
proposition, even under to-day’s low prices. With their cheap Connells- 
ville coke and their cheap Mesabi non-Bessemer ores, Northern makers of 
foundry pig iron have been meeting the Southern companies with their 
own argument of cheapness in the past twelve months, and in the Chicago 
district local furnaces have succeeded in supplanting Southern iron to an 
extent. What will operate against any sensible easing of this price com- 
petition between the sections is the exceeding cheapness of the non- 
Bessemer ores of Minnesota’s Mesabi range. The proportion of Bessemer 
ores in this range is less than was thought at one time, and in the open- 
cut mining, pursued on some of the properties, large quantities of non- 
Bessemer ores must be taken out along with those of Bessemer grade. 
The result will be the glutting of the market for ores entering into 
foundry and forge irons. 

To put the situation as to prices in few words: The iron and steel 
trade of the United States is on an unprecedentedly low basis to-day, 
owing to the concurrence of depressing: causes from without and from 
within the trade. While a reaction is confidently counted on, a return to 
the level of 1892 is not to be expected, in view of the sharply competitive 


forces at work within the industry. 
ALVIN I. FINDLEY. 
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THE WORLD OF FINANCE AND BUSINESS. 


SELECTED ARTICLES. 


Banking System of Germany. 
Mr. Frederick Opp, Consul at Breslau, in United States Consular Reports. 


A study of the German banking system offers several opportunities for 
profitable comparison with the system of the United States. It is true 
that the immense American system of exchanges and clearing houses is 
hardly represented in Germany, but this is due to the public, which has 
found, or inherited, other methods of effecting such transactions; and per- 
haps, also, to a greater extent to the smaller territory over which the 
system extends, which allows of a rapid interchange of letters. The 
safety of German banking methods, the absence of panics and crises, the 
rarity of failures—which are almost always brought about by illegal specu- 
lation with the funds of depositors—show that, in certain respects, the 
system is a safe one. 

It may he said in general, that bank charges are as cheap in German 
as in the United States, and that directors exercise the greatest watchful- 
ness, absolute security being demanded in the case of overdrafts, dis- 
counting bills, etc. | 

The head of the banking system in Germany is the Reichsbank 
(Imperial Bank) with headquarters in Berlin, and represented by branches 
in 260 places. 

The Reichsbank is a private institution, but under Government super- 
vision. The officials are a by the State, and the first director is 
always the Chancellor of the Empire. It is said not to exercise any in- 
fluence upon the politics of the country. 

Besides the Reichsbank there are other banks of issue, viz.: Badische 
Bank, Bank fiir Siiddeutschland, Baierische Notenbank, Frankfurter Bank, 
Sachsische Bank zu Dresden, Stadtische Bank zu Breslau, and Wiirtem- 
bergische Notenbank. The notes of these banks are accepted for payment 
by the branches of the Reichsbank in all cities of more than 80,000 inhabit- 
ants. . The note circulation thus provided answers the needs of the country 
and is practically independent of the state of trade. Thegrowing tendency 
is to make use of drafts and bills of exchange, thus relieving any necessity 
for great increase in note circulation. 

The average quotations for German consols (Deutsche Reichs Anlethe) 
were as follows: 
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Stadtische Bank zu Breslau... 460,530 
n © TMM cass scecccece 2,830,296 
Baierische Notenbank......... 14,983,052 
Sachische Bank zu Dresden.... 11,147,206 
Wtrtembergische Notenbanx. ,596,570 
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The shares of the Reichsbank number 40,000, of which 29,612 are held 
by 6,130 Germans, and 10,388 by 1,696 foreigners. 

The Reichsbank enjoys the privilege of establishing branches all over 
Germany. It is now represented in 260 places; has a capital of 120,000,- 
000 marks ($28,560,000) in 40,000 shares at 3,000 marks ($714) each. The 
issue of notes is unlimited by any specific provision, but subject to the 
control of the Government debt commission. The board of directors con- 
sists of the Imperial Chancellor as president, and four members, one of 
whom is appointed by the Emperor and three by the Bundesrath, their 
terms of office lasting for life. The shareholders are represented by fifteen 
delegates and as many emergency men, who meet once every month, 
when all matters of importance are placed before them by the board. 
Election of officials and yearly balances are under their supervision. Three 
of these delegates attend, with the right to vote, at the meetings of the 
Government board. The yearly profit of the bank is divided in the follow- 
ing manner: Shareholders receive, first of all, a dividend of 44 ‘per cent. ; 
of the remainder, 20 per cent. is placed in the reserve fund until it amounts 
to one-fourth of the entire capital. The still remaining surplus is va gers d 
divided between the Rezchscasse and the shareholders, until the total divi- 
dend of the latter amounts to 8 per cent. Should there still be money 
available, the shareholders receive one-fourth and the Reichscasse three- 
fourths. In case of unfavorable results, the 44 per cent. dividend to the 
shareholders is made up from the reserve fund. 

Government business has to be transacted by the bank free of charge, 
and —_— are made up to the amount of the Government fund. e 
Reichsbank is ordered by law to keep assets equal to its note circulation, 
viz., one-third in gold and two-thirds in secure bills of not over ninety 
days’ duration. Every firm, business man, landowner, etc., of good repu- 
tation is admitted to business with the bank, according to certain regula- 
tions and provisions. Before any transactions, however, the applicant 
has to file an accurate statement of his financial affairs with the bank 
management. Joint-stock companies and other associations have to make 
a statement of the capital and reserve funds, produce copies of statutes, 
last balance sheets, and lists of shareholders. Sosalan firms are excluded 
from doing business with the bank. 

The bank buys or discounts bills indorsed by at least two reliable per- 
sons, and payable before the end of three months. The amount of the 
discount charged varies, and depends upon the general state of the money 
market; the present rate is 3 percent. The bank also buys bills of not 
less than 2,000 marks ($476), which have yet to run six weeks, at the so- 
called ‘‘ Privat-discount,” which averages about 1 per cent. less than the 
ordinary discount. Various blank forms, properly filled out according to 
the bank te ger green. have to be handed over with the bills. The month 
is calculated at thirty days. The bank charges at least 30 pfennigs (7.14 

cents) for bills up to 100 marks, and 50 pfennigs (11.9 cents) for over 100 
marks. Every bill is subject to the stamp duty as follows: 


—— Stamp ar: 

Pfennigs. nts. 
10 2.38 
20 4.76 
30 7.14 
40 9.52 
50 11. 
50 11.90 





ee The bank is not obliged to give any explanation in case of refusing 
ills. 

Anyone opening an account with the bank receives an account book 
in which all transactions are entered. Cash, checks, bills and mortgages 
are placed to the credit of the depositor. White check forms are used for 
drawing, and red forms for transmitting amounts to other places. White 
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checks are transferable; red checks are not. Checks are free of stamp 
duty. Check books containing fifty checks are given to the customer free 
of charge. Responsibility for these books rests with the customer. If a 
customer draws on a bank in excess of his funds, the latter refuses pay- 
ment, and has the right to exclude the former from doing further business. 
If he draws to the exact amount of his funds, the bank sees in his action 
a desire to close his account. No interest is paid by the bank for deposits 
subject to drafts. Account balances take sles twice a year—on the 7th 
of July and 31st of December. A fixed amount for each depositor must 
always remain as a standing fund. The bank has the right to close the 
account of a customer without explanation should the connection prove 
unsatisfactory. 

The bank undertakes the purchase or sale of stocks, bonds, etc., in 
behalf of its customers. In the former case, the necessary money or good 
security has to be deposited before any transaction takes place. Sales are 
‘carried out after a careful and satisfactory examination. On commission, 
the bank charges one-sixth of 1 per cent. for sale or purchase on nominal 
value of the stocks—at least 50 pfennigs (11.9 cents) for each class; how- 
ever, customers who keep their stocks always in charge of the bank pay 
one-eighth of 1 per cent.; besides this, one-half per mile brokerage is 
charged. All postage and other expenses fall upon the customer. 

The bank further advances money on stocks, bonds, coined and un- 
coined metal; produces bills on behalf of their customers for indorsement 
or payment when due at a moderate charge. 

It further permits these customers to draw on the bank without hav- 
ing an account, in which case the former must pay the draft promptly 
when due. The sale and purchase also form part of the banking business. 

Since the 2d of April, 1883, there has existed in Berlin a banking 
institution called ‘‘Abrechnungsstelle,” which works on principles similar 
to the clearing-house system. It has been created for the purpose of 
assisting the development of the check system, and it affords greater 
facilities to the banks which care to avail themselves of its support. 
Similar institutions are in operation at Frankfort, Bremen, Cologne, Dres- 
den, Elberfeld, Hamburg, Leipsic, Stuttgart and Breslau. 





a 
—— 


Gold Fields of Africa. 


Mr. Hamilton Smith in the London Times. 


The Witwatersrand gold fields, in South Africa, form the subject of 
the following article in The London Times, based upon an examination of 
the mines in the latter part of 1894. Mr. Smith says: 

A report by me upon these gold fields was published in The Times of 
January 17, 1893, based upon an examination of the Rand ‘in 1892. I have 
lately revisited the transvaal, remaining there from August to December, 
1894, and in this communication I propose to state in what degree my 
original conjectures have been verified by the actual work of mining and 
development during the past two years, concluding with some general 
observations and a review of the financial results obtained in operating 
the mines of the Rand district up to the end of 1894. 

In the former report my belief was stated that in a few years the gold 
product from the Rand would increase to a value of over £10,000,000 per 
annum, and that a total yield of £325,000,000 in gold could be reasonably 
expected from this one district, this future product being chiefly dependent 
upon four things, viz. : | 

First—Will the ‘‘Main Reef series” continue to great depths ? 
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Second—If they do, what will be their general inclination or dip, and 
to what vertical depth will it be egw to work them ? 

Third—W hat amount of gold will be found with increased depths ? 

Fourth—On how large a scale can mining operations be conducted ? 

Since 1892 work has been carried on more iy. omen § than ever before 
in about sixty mines owning claims at and near the surface outcrop of the 
main reef series. From them 5,000,000 tons of ore have been extracted in 
the years 1893 and 1894, and, as a matter of course, the ore produced comes 
from deeper workings month by month ; also, in a number of these mines 
developing shafts and drifts have been sunk and driven on the reefs at 
considerable distances below the working stopes. During the same period 
many vertical boreholes have been put down by diamond drills to the dip 
of the series, one of them having reached the great depth of nearly 2,500 
feet; several working shafts have been sunk upon “‘deep-level” proper: 
ties, finding the reefs of the series at vertical depths of from 600 feet to 
1,000 feet, and from these shafts a considerable amount of drifting has 
been done. The data at hand for determining probably correct answers 
to the first two of the above queries are, therefore, now much fuller than 
they were in 1892. 

As stated in my former report, there were three theories generally 


held in regard to the dip of these reefs. Some experts believed that the 


Rand quartzites and their inclosed beds of ‘‘banket” (conglomerates), 
these beds being now universally called ‘‘reefs,” were truly conformable, 
but that great ‘‘step” faults would occur, abruptly lifting up the reefs, and 
perhaps bringing fresh outcrops of them tothe surface. The most general 
opinion, however, was that, regardless of the dips shown by the upper 
rocks at the surface, the inclination of the reefs would steadily flatten 
with increasing depths, so that in a not very great distance from their 
outcrop they would become nearly horizontal. The third theory was that 
the beds were conformable, that no large uplifting faults were probable 
for a distance of three or four miles from the outcrop of the series, and 
that hence the depth of the reefs below the surface at any particular point 
could be pretty closely determined by knowing the dip of the strata on the 
surface. Assuming either of the first two suppositions to be true, the 
depth at which the reefs would be found by vertical boreholes or shafts a 
nile or two from the outcrop would be much less than would be the case 
were the third supposition the correct one. In my judgment, from all the 
indications afforded by mining and development work up to date, the third 
theory —— to be much the most probable, and several of the leading 
experts of the district now agree with me in this opinion. The surface 
dip of the strata varies at different sections ; generally being quite steep 
at the outcrop of the series, and then flattening to inclinations of from 20 
to 40 degrees for a distance of a couple of miles ; in other sections the dip 
is as gradual as 23 degrees at the outcrop, becoming as steep as 45 degrees 
ata distance of a mile. My general conclusion is that at a horizontal 
distance of three miles from their outcrop, the reefs of the main series are 
probably 10,000 feet, or about two miles, beneath the surface, and ata 
distance of two miles their depth, as a rule, will be not quite one and a 
half miles. , 

The vertical depth to which these mines can be worked with profit 
will chiefly depend upon the value of the ore, the amount of capital 
required for plant and development, the quantity of water to be pumped, 
and the temperature of the ground. With the abundant supply of coal in 
the Rand the cost of hoisting the ore from great depths will not be a very 
important item. 


Roughly speaking, to equip the mine for working on a large scale at. 


a depth of 3,000 feet, the first cost for plant and development, before any 
returns can be expected, will be £600,000. This is a largesum, and before 
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such an expenditure is determined upon, the investor ought to be well 
assured as to the probable value of the ore and the costs of working. None 
of the mines on the Rand has thus far encountered large inflows of 
water. Most of the water comes from springs near the surface, so that 
during the dry season the cost of pumping is but slight. Noone can speak 
with certainty as to the amount of water which will be found at serious 
depths, like 3,000 feet, but from present indications the chances are that 
the inflow will not be so large, even at that depth, as to add very consid- 
erably to the cost of mining. In regard to increase in the heat of the 
rocks with increased depth, 1 was able during my visit to make some care- 
ful determinations of the temperature of the water in the deep borehole 
before spoken off. This borehole is in comparatively dry ground, so that 
only a trifle of water flows from it. The water in it, therefore, is practi- 
cally quiescent, and represents accurately the temperature of the surround- 
ing walls of rock. Their determinations show a temperature of 67.2 
degrees Fahrenheit at a depth of 200 feet, increasing in a regular manner 
to 95.3 degrees, at a depth of 2,494 feet ; this indicates a temperature of 
about 100 degrees at a depth of 3,000 feet. Supposing the rocks to have 
this degree of heat, when a mine is opened up the current of cooler air 
from the surface passing through the workings, will reduce their temper- 
ature from 5 degrees to 10 degrees ; such a heat will add somewhat to the 
mining costs, but not very greatly. At the depth of 3,500 feet the high 
temperature will probably cause a serious addition to the mining costs. I 
must, however, state that the above determinations are not final, as the 
thermometers used must be tested again at the Kew Observatory ; should 
it be necessary to apply a notable correction, its amount will be given 
hereafter. 

Summing up all these facts, I think with present conditions the con- 
clusion is warranted that with most of the mines a vertical working depth 
of but little over 3,000 feet can be assumed as the limit with which they 
can be operated at a profit, while with richer or thicker ore, such as is 
now found in a few of the outcrop mines, a limit of something over 3,500 
feet in depth seems reasonable. Should, however, the price of skilled 
labor and the cost of supplies decline in time to a European level, still 
deeper limits would be possible. 

The third and most important query is as to the continuance of the gold 
with increased depths. The results of boring and the developments shown 
by the shafts and drifts on several deep-level properties indicate that the 
gold contents of the ore are about the same as in the outcrop mines above; 
but, as these explorations thus far only cover a comparatively limited ex- 
tent of area, I think a much safer test is to compare the yield obtained in 
the last year (1894) from the producing mines with their yield up to the 
middle of 1892. For the purpose of comparison, I will take the mines ex- 
tending from the United Langlaagte to the May Consolidated, inclusive, 
embracing a length of about eleven miles along the outcrop, and which 
have furnished to date 71 per cent of the total output of the Rand. These 
mines are now extracting ore from an average depth of about 400 feet on 
the dip of the reefs, while in 1892, as stated in the former report, their 
average depth on the dip was about 160 feet. Taking the average returns 
from such a long extent of mining ground as eleven miles, with a depth 
increased more than twice, should afford one fairly safe data to determine 
whether or not future changes are probable. Up to August 1, 1892, there 
had been taken from these particular mines about 3,000,000 tons of ore, 
which had yielded 124 dwt. of gold bullion per ton, after making some 
allowance for gold remaining in tailings unworked. Since then these 
mines have produced about 4,000,000 tons of ore, of which a little less than 
2,000,000 tons were taken out in 1894. The yield per ton in 1894 was 
13 2-10 dwt. of gold bullion per ton, thus apparently showing a slight 




















j ee igs’ yf Sag or Rene 
pe eo MD el APES gL ee « 
eheP erg ag Bake a F 4 
Me gh Te 
x eo , 7% 
eae ee base 
Fone Se oo ‘ y 






o Pore rz co ptt LS OES ee, ek) ae) ae pee ae ae ed ee 
eye. re Pe ee = ie S55 i LS | Tn aa init 2 Sis “- ts Dee Ko? 
Se Pn ete see A. YS Ae Bee eS Ee CT ae CaS ARE RE WOE: 2 EE So CRT Ray Se gees so. 
wy ate” ae Hs awe . yee An ESM POL SH Fe are yn HES Sg Pt a eek LP A aig, Sees © a CaP hot uae, 
< SSP ce AMMO? oa ts SEP MRO eas AL, Coe MY Se eS Pee cathe, PRE M8 OP a I alll eg WME a BF 0 oe ise Ay ’ 
mata: peg Pog SAE RRs eek ft ie SET Se Oe Ee oe aKa 
She RI aa Oye Ee a neg ee ye, 2c 8 ee ad FA Mute te irc , 

- sh a ae Lert 
~ : 7 >! 
wate is fa 

y 


Vou. 50.) WORLD OF FINANCE AND BUSINESS. 649 - 


increase in yield; but in the estimate of 1892 I now see that I somewhat 
underestimated the yield from the tailings, and my present estimate is 
that these mines for the 7,000,000 tons of ore mined from 1887 to the end 
of 1894 have yielded (including tailings, but not including slimes, which 
have not yet been treated on a commercial scale) at the rate of 13 3-10 
dwt. per ton. I therefore conclude that there is no sign whatever up to 
the present time of any change in the grade of the ore. I may mention 
that in this comparison I have taken into account the sorting—throwing 
out the poorer pieces of rock before milling—which has lately been. prac- 
ticed in several mines, and, on the other , ees the greater thickness of 
reef matter extracted from a few of the mines. | 

As all present indications show that the average values of the reefs 
remain unchanged to a vertical depth of 1,000 feet—say 1,750 feet upon 
their dip—it is not a very daring expectation to count upon ore of about 
the same grade to a limit of 3,000 .feet vertical. It is of interest to note 
that up to the present time, with hardly a notable exception, the value of 
the ore remains nearly constant in each of the several mines; that is to 
say, the lowest situated ore in the best mines continues rich, while with 
the poorer mines the ore still continues low grade. The yield of the ore in 
these mines along this stretch of eleven miles varies from 8 dwt. to 27 
dwt. per ton, and I was greatly surprised during my late visit to find that 
this variation remains so nearly constant with increased depths. I can- 
not but think that this will alter when much greater depths are attained, 
so that in years to come better ore will be found under mines which are 
now poor, and poorer ore under mines which are now high grade. 

he fourth and last query has been solved by the formation of a num- 
ber of deep-level mining companies, each one owning from 130 to several 
hundred mining claims (a mining claim is a little less‘than one and a half 
English acres). Properties of so large an area warrant the sinking of 
deep shafts, and the consequent heavy expenditure of first capital cost. 

In the report of 1892 I estimated for the length of eleven miles the 
average thickness of the ore to be worked was five feet; I should now 
estimate it to be six feet, but I find in many mines that a good deal of 
poorer ore has been left standing, so that the average yield from this 
thickness of six feet when it is all mined will be less than the 13 dwt. 
before given, my opinion, though, as given in 1892 of the quantity of gold 
to be extracted, remains unchanged, the greater thickness compensating 
for the smaller yield per ton. In 1894 the value of the Rand gold bullion 
was £7,000,000, and this without any increase from the new deep-level 
mines; these latter will become fairly productive in 1897, so for that year 
a product of fully £10,000,000 can be fairly expected. Judging from pres- 
ent appearances the maximum product of the Rand will be reached about 
the end of this century, when it will probably exceed £12,500.000 per 
annum. In addition to the yield which may be expected from the main 
reef series, I think in a few years a considerable quantity of gold will be 
produced from other reefs, especially from what is called the ‘‘ black 
reef.” This reef, with perhaps one exception, thus far appears to be what 
in mining parlance is called ‘“‘spotted,” the ore varying greatly in value 
in the distance of a few feet. Very likely more money will be lost than 
made in working this deposit, but the gold from it may in time add ap- 
preciably to the bullion output of the district. 

From the foregoing statement it is evident that the chances are far 
greater now than they were in 1892 of my conjectures of that date being 
realized, and to-day nearly every one conversant with the Rand considers 
them as being considerably under the mark. The Rand for 1894, with its 
product of $7,000,000, stands third in the world, the United States still re- 
maining first with its greatly increased output of over £9,000,000, and 
Australasia (Australia, New Zealand, and Tasmania) being probably 
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second, with a product of about £8,000,000.. In 1849 the world’s product 
of gold was about £6,000,000, which increased to something over 
£30,000,000 in 1853, owing to the discovery and working of the rich 
placers of California and Australia; from 1853 the yield steadily declined 
until in 1883 it had fallen to less than £20,000,000. Since 1887 the yield 
has advanced by leaps and bounds, the increase being chiefly due to the 
new discoveries in South Africa, until for 1894 the product has most pro- 
bably amounted to fully 8,600,000 ounces of fine gold, worth over 
£36,500,000, an output certainly much greater than that for any previous 
year in the history of the world. In 1853 it was evident that the great 
yield from both California and Australia would be shortlived, whereas 
the probabilities now are that this great product of £26,500,000 will be fully 
maintained for quite a number of years to come; and yet, in spite of this 
fact and this belief, the prices of commodities generally in use; such as 
wheat, cotton, wool, sugar, iron, copper, etc., are now lower than they 
have been for the past 100 years. It has been generally accepted that one 
of the principal causes of the rise in the price of standard articles from 1849 
to 1860 was due to the influx of gold from California and Australia. Will 
the same rise in values, measured by the ounce of gold, take place in the 
coming five years? This isa question of vast importance to all of us, 
from the richest capitalist to the poorest laborer. I see that at least one 
authority of position seems to be of the opinion that the probable rise in 
prices due to this great flood of gold will have the effect of so increasing 
the cost of mining and reduction that many mines in the Rand will be 
compelled to suspend work. This, I think, is an altogether erroneous 
view, for should general prices recover to their level of ten or fifteen 
years ago, this additional cost would be fully compensated for by the in- 
creased economies which year by year will be carried into effect in oper- 
ating the Rand mines; so, unless a mountain of gold should be discovered 
somewhere or other, the Rand will in every probability continue to in- 
crease its yield for at least five or six years to come. 

Admitting that the foregoing anticipations of such a large gold pro- 
duct from the Rand will be realized, it does not necessarily follow that 
the profits to mine owners as a class will be correspondingly great. In most 
mining districts the brilliant success of a few rich mines has had the effect 
of inducing men to expend large sums in exploiting neighboring mines, 
with disastrous financial results, so that in the long run the aggregate 
losses have often been greater than the aggregate profits. The Rand de- 
posits are, however, so much more regular than has been the case with 
previous gold deposits or lodes, that it is almost certain that in the next 
twenty years or more the profits from working them will much exceed 
the losses. Still the investor should remember that even on the Rand 
there are mines and mines, some good and some poor, and that, in order 
to avoid losses, careful discrimination in his ventures will be necessary. 
The excellence of these mines is not due to their exceeding richness, but 
to large continuous bodies of ore of moderate grade. In order to work 
them profitably first-rate mechanical) plants are necessary, and they must 
be skillfully and economically managed. I think it is safe to say that 
there are now on the Rand not more than three or four mines which 
would yield any considerable profit were their management radically bad; 
hence the investor should in advance inform himself as to this important 

oint. From the regularity which has thus far characterized the reefs, it 
is now not very difficult to make a pretty fair guess as to the length of life 
which each mine will have; hence one is willing to risk his money, and 
then calculate what the rate of amortization will be to protect his capital. 
As to expected profits, past results now afford a pretty fair guide, but the 
prudent investor should not forget that nearly every mining man—I do 
not claim to be an exception—is over sanguine when counting upon future 


mining profits. 
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. From the Rand mines, since their commencement in 1887 up to De- 
cember 31, 1894, I estimate that 10,110,000 tons of ore (2,000 pounds each) 
have been extracted, yielding 6,544,584 ounces of gold bullion, worth 
about 69s. per ounce, and thus aving a gross value of about £22,600,000. 
The dividends paid by the producing mines during the same period 
amount to £4,484,541, but of this sum I consider nearly £200,000 was un- 
questionably not fair mining profit, so that £4,300,000 can be assumed as 
having been the net return, or 19 per cent. of the output. For the year 
1894 there was milled 2,827,365 tons, coming from fifty producing mines, 
yielding 2,024,162 ounces of bullion, worth about £6,980,000, and the divi- 
dends declared - them for the year amount £1,406, 266, being 20 per cent. 
of the output. The market value of these fifty mines on January 19, 1895, 
taking middle quotations, was £33.000,000. | 
During 1894 several of the leading mines expended a considerable 
portion of their earnings in paying for property and in the construction 
of new works, and quite a number of the fifty mines referred to will in 
1895 be able to increase their output, and in all probability their dividends 
also. On the other hand. several of these mines were operated at an 
actual loss in 1894. From 1887 to 1894, inclusive, the profits made in act- 
ually working the mines of the district have, I think, been much ‘more 
than the losses, although in the years 1887 to 1890 large sums were ex- 
vended in developing mines, many of which thus far appear to be worth- 
ess. As a very rough guess I should say the losses from 1887 to the pres- 
ent time amount to £2,000,000, while the dividends distributed have been 


twice that sum. Since 1892 the proportion of losses to profits has been 


much smaller. : 

In quite a number of deep-level properties the work of development is 
now being vigorously pushed forward by means of vertical shafts and 
drifts from them. These new workings will be so extensive that they will 
before long add very greatly to our present knowledge of the Rand de- 
posits, so that, both from an economical and technical point of view, the 
years 1895 and 1896 promise to be the most interesting in the history of 
the district. I hope, with your permission, at some future date to trace 
these new developments, and to point out the final conclusions which can 
be drawn from them. | 
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RECENT LAWS AND DECISIONS. 


EDITED BY PrRoF. ALBERT S. BOLLES. 


The New York Court of Appeals has rendered an important decision 
relating to the liability of shareholders of State banks in New York, affect- 
ing directly the shareholders of the Madison Square Bank. The statute 
declares that, ‘‘except as prescribed in the Stock Corporation Law, the 
stockholders of every such (banking) corporation shall be individually 
responsible equally and ratably, and not one for another, for ail contracts, 
debts, and engagements of such corporation to the amount of their stock 
therein at the par value thereof, in addition to the amount invested in 
their shares.” The court now holds that the shareholders of the above- 
mentioned bank are liable for an amount equal to the par value of their 
stock; in other words, their maximum liability is similar to that of share- 
holders of National banks. This is not essentially new, but the rule has 
been that the remedy against the corporation itself must be exhausted 
before proceeding against the shareholders. Now the court holds that the 
bank being insolvent and in the hands of a receiver, so that no action by 
a creditor can be maintained against it, that is sufficient, and an action 
against the stockholders for the benefit of all creditors will lie. The deci- 
sion ought to have a good effect in awakening the interest of shareholders 
in their respective institutions. Their conduct in this regard is in marked 
contrast with that of their Canadian neighbors. ' The usual annual bank 
meeting in the United States is a very perfunctory performance, while in 
Canada, as many of our readers know, not only is an elaborate statement 
made of the affairs of the bank, but it is accompanied with an address by 
the manager, after which questions are asked by the shareholders. This 
decision by the Court of Appeals ought to serve an excellent purpose in 
the way of teaching sharehclders that they have some duties to perform, 
and also in leading up to some regular methods of bank investigation, so 
that no honorable bank officer will feel inclined to resent such action as 
being too aggressive. 

Another case, involving the liability of shareholders, has been decided 
by Judge Colt of the United States Circuit Court for Massachusetts. The 
receiver of the Maverick National Bank brought an action against the - 
Essex Savings Bank of Lawrence to recover an assessment on the stock 
held by it as collateral for a loan made to two of the directors of the 
Maverick Bank. The loan was $50,000, for which 350 shares of stock were 
pledged. In the stub of the certificate book of the Maverick was written 
‘*No. 920, dated April 9, 1884; shares, 350; amount, $35,000; name, Essex 
Savings Bank, Lawrence, Mass.; as collateral.” The directors received 
all the dividends and voted on the stock; they also authorized an assign- 
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ment of their equities in the shares. The savings bank received no divi- 
dends and made no returns to the tax commissioner of the stock thus held 
as collateral. It has been decided on several occasions that the pledgees 
of stock, who hold the legal title and are stockholders of record, are liable, 
although the pledgor may be the actual owner of the stock. So long as 
stockholders permit themselves to appear on the record in that manner, 
their personal liability continues. One of the cases in which this princi- 
ple was declared was decided by Judge Shipman of the United States Cir- 
cuit Court. (Davis v. Essex Baptist Society, 44 Conn. 585.) But in this 
case the record disclosed the fact that the stock was pledged simply as 
collateral, and the savings bank therefore was not the real owner. This 
conclusion is further strengthened by the conduct of the pledgors in vot- 
ing on the stock, receiving dividends, etc. Judge Colt decides that the 
Essex Bank is not liable as a stockholder of the Maverick, and unques- 
tionably the decision is right. It would bea serious thing, indeed, if 
pledgees were to be held responsible for an amount equal to the par value 
of the stock in such cases under section 5151 of the National Bank Act. _ 

There has also been an important case argued in the U. 8. Supreme 
Court at Washington, involving the question whether savings banks in 
New York State have any preference over other creditors in case of the 
insolvency of National banks. It is stated that when the case was before 
the New York courts the deposits of all savings banks in this State in 
National banks amounted to $18,000,000, which shows the importance of 
the question. There is apparently a conflict between the State law of 
New York and the Congressional statute bearing on the question. The 
Supreme Court of New York and the Court of Appeals both held in this 
case that the State law was valid and that the savings bank was entitled 
to a preference. The title of the suit is Charles Davis v. The Elmira Sav- 
ings Bank, and the decision will be awaited with much interest. 

A peculiar question relating to collections has been recently decided 
by the Supreme Court of Pennsylvania in the case of the Farmers’ and 
Mechanics’ Bank v. Third National Bank. The first-named bank received 
a check on the Penn Bank and delivered it to the Third National for col- 
lection. The Penn Bank had suspended payment at the time the check 
was received, but opened for a short time afterward. The Farmers’ and 
Mechanics’ Bank endeavored to hold the other for negligence in not tak- 
ing advantage of the reopening of the Penn Bank to collect the check. 
The bank further defended that it made no attempt to collect checks on 
the Penn Bank directly, but only through the Clearing-House. The case 
contains an interesting discussion of the duty of a Clearing-House agent. 

An important case is given concerning the right of an insolvent cor- 
poration to make a preference. In some States the right is denied to an 
individual to make a preference, in other States it is permitted. Of course, 
a fraudulent transfer to prevent the taking and distribution of a debtor’s 
property for the benefit of his creditors is illegal everywhere, but when a 
debtor owes a debt that has been honestly contracted, the law in many 
States can perceive no wrong in permitting such a creditor, to receive what 
is due to him, even though other creditors holding just as valid obliga- 
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tions receive less. But if an individual can prefer a creditor, can a corpor- 
ation do so? Should a different principle be applied in the one case than 
in the other? In the case here presented the Court declared: that the 
stock and property of a corporation form a trust fund for the benefit of all 
its creditors, and that a voluntary preference was void. 

Whenever a bank fails an attempt is often made to recover funds 
that are in process of collection on the ground that a trust has been im- 
pressed on them. If the trust relation can be established and maintained 
after a collection has been completed, then the specific fund can be recov- 
ered, otherwise the owner of the check or other instrument collected must 
share the same fate as other creditors. Even though the trust relation is 
established, another question, hardly less important, is how long does it 
last? At what point do the funds, even though of this nature in the 
beginning, cease to be thus regarded? Two of the latest cases involving 
these questions have been decided by the Supreme Court of Wisconsin, 
which will be found on another page. | 

An interesting question concerning the liability of a surety is given 
in the present number. One of the most common defenses is that the 
responsibility of the defaulter was different at the time of committing 
wrong from that assumed by his surety. An official is promoted, but his 
bond is not changed, in which case his surety is not liable for any wrong 
done while occupying the higher position. The question involved in the 
case now presented relates to the liability of a surety when one or more 
of the persons who were to become bound ‘with him have not signed. Can 
he be held liable under such circumstances? The rule seems to conform 
with reason that he cannot be held, unless it is shown that he was willing 
to assume the larger liability in consequence of the unwillingness or 
refusal of the others to share it with him. 


COoLLECTIONS—CLEARING-HovUsE AGENT.—In the case of Farmers’ and Mechanics’ 
Bank v. Third National Bank (Sup. Ct. of Pa.) the plaintiff received on the 23d of May, 
1884, a check on the Penn Bank, and on the same day delivered it to the Third National 
Bank for collection through the Clearing-House. The Penn Bank had suspended pay- 
ment, and was closed at the time of the receipt of the check by the defendant, but was 
open for an hour on the afternoon of May 23d, which was Friday. It was open on 
Saturday, the 24th, and a part of Monday, the 26th. Checks on it were paid through 
the Clearing-House on Saturday, but not on Monday. The check in question was not 
sent to the Clearing-House on Saturday, as the Penn Bank had for some days been 
closed; and when it was sent, on Monday, it was returned dishonored. On the 27th 
the assistant cashier of the defendant returned the check, with others, to the assistant 
cashier of the plaintiff, and explained to him that the officers of the Third National 
Bank had no knowledge that the Penn Bank cleared on Saturday, and that, as it was 
the Clearing-House agent only, the check was not presented at the bank. After this 
explanation, and a full statement of all that had been done, the check was handed back 
and the plaintiff’s check was received in adjustment of the accounts between the parties. 
The business between the banks continued as before from this date, May 27, 1884, until 
February 28, 1888. During this time the defendant continued to act as the Clearing- 
House agent of the plaintiff, and a pass book was kept in which this and all other trans- 
actions were entered. This book was balanced monthly, until it was finally closed, 
February 28, 1888, at which time a full and final settlement was made between the 
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banks. In 1884 suit was brought against the plaintiff by the depositor of the check for 
negligence in failing to collect it of the Penn Bank, and judgment obtained against it 
in 1885, which was paid. October 15, 1888, the plaintiff suspended payment, and made 
an assignment for the benefit of ‘creditors. On May 20, 1890, this suit was brought by 
the assignees. 

The rules of court provide that ‘‘such items of claim and material averments of 
fact as are not directly and specifically traversed and denied by the answer shall be 
taken as admitted.” The statement and the affidavit of defense are therefore to be taken 
in connection with the facts established by the testimony. The affidavit contains no 
specific denial of the averment that the defendant had an opportunity to collect the 
check on the 23d, the 24th, and the 26th, but did not present it, and negligently failed 
to collect it. The statement charges the defendant with no duty but that of a Clearing- 
House agent, and avers no breach of that duty, but only that the check ought to have 
been collected by presentation at the counter of the Penn Bank. Prima facie no such 
duty was imposed by the agency, and there is nothing in the statement to show that 
there was anything in the facts and circumstances to. give rise to it. The agency set 
forth to collect through the -Clearing-House, and no negligence in that regard is 
alleged. The only opportunity to collect through the Clearing-House was on Saturday 
morning. The Penn Bank was closed on. Friday, and the clearings were made on Sat- . 
urday before it opened. Without knowledge, or the means of knowledge, that the 
bank would resume payment on Saturday, there was no duty on the defendant to send 
checks on it to the Clearing-House. The circumstances may have given rise to such a 
duty, and possibly to the duty of presentation at the bank, but they do not appear in the 
pleadings. Theinquiry as to negligence was therefore not closed by admission for want 
of denial in the affidavit, but was open, and for the jury. - 


LIABILITY OF A SURETY.—It is firmly established by the decisions that when one 
signs a joint bond, as surety, upon condition that others are to sign the same with him, 
and it is delivered without such condition being complied with, the bond cannot be 
enforced against the one so signing as surety, unless the obligee had no notice of the 
condition, or it be established that the surety, after signing, waived the condition. 
(Cutler v. Roberts, 7 Neb. 4; Sharp v. U. S., 4 Watts, 21; Fletcher v. Austin, 11 Vt. 
447; Hall v. Parker, 37 Mich. 590; Lovett v. Adams, 3 Wend. 380; State v. Pepper, 
31 Ind 76; People v. Bostwick, 32 N: Y. 445). It is equally well settled that, when 
such a bond is delivered to the obligee without being signed by all the persons named 
in the body thereof as obligors, it is sufficient to put the obligee upon inquiry whether 
those who signed consented to its being delivered without the signatures of the others, 
and to charge the obligee with notice, if such be the fact, that the person signing did so 
upon the condition that the.others named should also sign. (Cutler v. Roberts, supra; 
Bank v. Evans, 15 N. J. Law, 155; Sharp v. U. 8., 4 Watts, 21; Clements v. Cassilly, 
4 La. Ann. 380; City of Sacramento v. Dunlap, 14 Cal. 421; People v. Hartley, 21 
Cal. 385; Wood v. Washburn, 2 Pick. 24; Bean v. Parker, 17 Mass. 591). Is there 
any presumption that such a bond is incomplete and unfinished until executed by all 
the parties whose names appear in it as obligors? Upon this point the authorities are 
not harmonious. The following cases hold that no presumption arises that such a bond 
was not considered as binding until the signatures of all the obligors named in the body 
have been obtained, but, on the contrary, its execution is deemed prima facie complete, 
and it is for the defendants to establish that they signed on the express condition that 
they were not bound until all the obligors named in the instrument should sign, (Dillon 
v. Anderson, 43 N. Y. 231; Parker v. Bradley, 2 Hill, 584; Haskins v. Lombard, 16 
Me. 140; Cutter v. Whittemore, 10 Mass. 442; Johnson v. Weatherwax, 9 Kan. 75; 
Johnson v. Baker, 4 Barn. & Ald. 440.) Some of the authorities which hold that the 
presumption is that such instrument was not to be delivered until all had signed are 
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Sharp v. U. 8., 4 Watts, 21; Clements v. Cassilly, 4 La. Ann. 380. We are inclined 
to the doctrine that the instrument was prima facie binding. This presumption may be 
overcome by proof that such bond was not to be binding upon the one who signed. until 
the signatures of all have been attached. The bond under consideration in this case is 
joint and several. All obligors are principals, there being no sureties. Each obligor is 
separately liable, without the signatures of the others named in the instrument as obli- 
gors, unless at the time of the signing it was understood the signatures of all therein 
named should be obtained, and the obligee had notice of the conditions imposed at the 
time of the delivery of the instrument. (Mullen v. Morris, Sup. Ct. of Neb.) 


Trust Funp.—A person left a draft with the South Side Savings Bank of Mil- 
waukee for collection. The draft was drawn on a bank in St. Louis, but instead of 
sending it there for collection the Savings Bank endorsed it thus ‘‘ Pay A. B., cashier, 
or order for account of” the bank above mentioned, and in a letter enclosing the same 
to the American Exchange National Bank of Chicago it was stated that the draft was 
sent ‘‘ for collection and credit.”” The draft was collected and credited to the Savings 
Bank, but was never paid to the owner in consequence of its failure. The owner there- 
fore sued the receiver of the Savings Bank to recover the amount. The Savings Bank 
was indebted to the other, but it was amply protected by collaterals for its advances. 
The lower court declared that as the draft was deposited solely to be collected, that the 
relation between the bank and depositor was a trust relation, that the collecting bank 
had no right to credit the amount for any indebtedness due to it by the Savings Bank, 
and that the other was therefore bound to pay the same, as it was not merged in the 
general fund or assets of the bank. But the Supreme Court reversed the decision, the 
court declaring that the South Side Savings Bank having received the draft in question 
from the petitioner for collection, it acquired no title to it or its proceeds; and if, in vio- 
lation of its trust, it so dealt with the draft that it came to the possession of the Ameri- 
can Exchange National Bank, and it received the proceeds of it, and converted them by 
applying them in part payment of its account against the first-named bank, while this 
would give the petitioner a right of action for the conversion, it would not, of itself, 
afford any ground for the relief she seeks, namely, to obtain a better position as a claim- 
ant against the assets of the insolvent South Side Savings Bank in the hands of its re- 
ceiver, than its general creditors, by the allowance of her demand asa trust claim, witha 
preference of payment over them in the administration of the assets of the bank. And 
the result would be the same even if the South Side Savings Bank had received the 
proceeds, and used the same in payment of its debts, so that they did not come to the 
hands of the receiver. The mere breach of trust growing out of the conversion of the 
proceeds of the draft would not entitle her to more than a money judgment against the 
bank at law. 

Trust Funp.—A beneficiary, in order to regain a trust fund out of the estate of a 
defaulting or insolvent trustee, must trace it into and identify it—or the specific pro- 
perty into which it was converted—in the hands of the assignee or receiver of the 
estate. 

When a beneficiary is unable to trace a trust fund, or the specific property into 
which it has been converted, into the hands of the assignee or receiver of a defaulting 
or insolvent trustee, the trust fails, and his claim will stand on the same basis as the 
claims of general creditors. : 

When a trustee mingles trust money with his own, any money drawn from the 
common fund will be deemed to have been drawn by the trustee from his own, instead 
of the trust funds. 

When a bank mingles trust funds with its own, and disperses all the money,—part 
of it by investing in securities or other property, taking the legal title thereto in its own 
name,—and subsequently becomes insolvent, there is no presumption that the trust 
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funds are represented by the securities or property, the legal title to which is in the 
bank. In the case (Burnham v. Barth, Sup. Ct. of Wis.) in which the above principles 
were applied the court declared that since the decision in the case of Silk Co. v. Flan- 
ders, 87 Wis. 237, 58 N. W. 383, and In re Plankinton Bank, 87 Wis. 385, 58 N. W. 
784, it must be regarded as settled that, in order that the beneficiary or owner of a trust 
fund may be able to regain it out of the estate of a defaulting and insolvent trustee, he 
must be able to trace it into, and satisfactorily identify it in the hands of the assignee 
or receiver of his estate, or its substitute or substantial equivalent; that when the trust 
fund has been dissipated, or so confounded and mixed up with the property and estate 
of the trustee that it cannot be traced or identified, there remains nothing to be the 
subject of the trust, and the owner of the fund or property is not entitled to prove for it 
as a trust debt, and obtain a preference over the other creditors of the insolvent estate, 
out of the property to which no part of the trust fund or property or proceeds of it is 
traceable. The right to so trace trust funds and regain them has, it is held, its basis in 
the right of property. In Thuemmler v. Barth, the rule laid down in the ‘former cases 
was reaffirmed and applied. When the trust fund cannot be identified or traced into 
some specific estate or substituted property, and the means of ascertainment fail, the 
trust wholly fails, and the party can only prove as a general creditor. 

The court below held that the facts stated warranted the assumption that the trust 
fund in question had been invested by the bank in, and formed a part of, the collaterals 
and securities in the hands of the receiver, but what particular collaterals or securities 
of those received by him is not indicated. And itis upon this ground that the judg- 
ment against the receiver, as such, appealed from, has been rendered. Instead of re- 
quiring the petitioner to ascertain and identify the trust fund as existing in some specific, 
changed or substituted property or estate, the judgment makes the claim of the peti- 
tioner a trust debt or preferred demand against all the collaterals and securities which , 
came to the hands of the receiver, whether taken before or after the deposit of the fund 
claimed, notwithstanding the fact that very many others are entitled to claim, as we 
have seen, very large sums, and to trace the same into the same collaterals and securi- 
ties, so far as they may be able; and some of them may succeed, perhaps, in making 
the necessary proof for that purpose. If the several trust funds had been in a deposit 
box of the bank, with funds of others, but in one gross sum or mass, when the suspen- 
sion occurred, there could be no difficulty in awarding to each his own; but none of the 
trust funds remained. When a trustee mingles trust money with his own, in a bag or 
box or bank account, the right of the beneficiary attaches, to have all that belongs to 
him out of the bag, box or account, and whatever the trustee may take out will be 
deemed or presumed to have been taken from his own, instead of the trust funds; but 
when the money in the bag, box or account has all been drawn out, and there is no 
evidence to show what has been done with it, or with the trust portion of it, there is no 
presumption that the trust funds, to any extent, are included or represented in securi- 
ties, the legal title to which is vested in the bank. The presumption that the trustee 
has paid out only his own funds in no way qualifies the rule that there must be a specific 
thing capable of being followed. The rule in the administration of insolvent estates is 
that equality isequity, and the burden of proof is on the claimant to show the facts which 
entitle him to claim as owner, and not merely as a creditor. The receiver represents all 
the creditors, in a general sense; and the presumption, in the absence of proof, as_be- 
tween different claimants, is in favor of equality of right. The petitioner has shown 
no facts entitling him to the securities in question to the exclusion of other owners of 
trust funds similarly situated. While the owners of one or more trust funds may trace 
their money into specific property purchased with them, or it may be in part with them 
and funds of the trustee, each party, in order to assert and enforce his equitable rights 
as owner, can do so only upon proof of the amount contributed by each, of their re- 
spective funds, in the purchase. Each claimant is entitled to his own, but only upon 
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clearly identifying it; and, failing to do this, he cannot be allowed to take property 
which equitably belongs to others, to make himself whole. He cannot maintain his 
position as owner by merely showing facts which entitle him to the position of a mere 
creditor. The subject under consideration is discussed with great clearness and ability 
in the case of Slater v. Oriental Mills (R. I.) 27 Atl. 443, and the reasoning there adop- 
ted seems to be conclusive against the petitioner’s case. The court will go as far as it 
can in tracing and following trust money, but when, as a matter of fact, it cannot be 
traced, the trust and equitable right of the beneficiary to follow it fails. Under such 
circumstances, if the trustee has become insolvent, the court cannot presume, in the ab- 
sence of proof, that the trust money is to be found somewhere in the general estate of 
the trustee, or somewhere in a quite general part of his estate of a certain character that 
still remains, and ‘proceed to charge it accordingly, Little v. Chadwick, 151 Mass. 110, 
23 N. E. 1005. And where the trust fund, as in this case, cannot be traced, and the 
substituted property into which it has entered specifically identified, the trust fund must 
be regarded as dissipated, within the meaning of the authorities—scattered, dispersed, 
and, as such, destroyed. And this is the logical result of the case of Silk Co. v. Flan- 
ders, supra, and other subsequent cases in this court. This is in harmony with the 
great weight of modern authority. Frieberg v. Stoddart (Pa. Sup.) 28 Atl. 1111; Cavin 
v. Gleason, 105 N. Y. 256, 11 N. E. 504; Bank v. Dowd, 38 Fed. 172; National Bank v. 
Insurance Co., 104 U. S. 54; Bank v. Thurber, 8 C. C. A. 365, '59 Fed. 913; Ex parte 
Hardcastle, 44 Law T. (N. 8.) 524; In re Hallett & Co., Ex parte Blane [1894] 2 Q. B. 
Div. 273. 


Can a Corporati: N PREFER A CREDITOR ?—In Conover v. Boston Nat. Bank 
(Sup. Ct. of Wash.) this question was elaborately considered. The discussion, remarked 
the court, assumed a wide range, and counsel for appellants, with great earnestness, 
‘vigor and ability assault what is frequently termed the ‘‘ trust-fund theory,” viz., the 
doctrine enunciated by many of the courts that the property of a corporation is a trust 
fund in the hands of the managers of the corporation for the benefit of its creditors, in- 
sisting that the theory is an illogical and unjust one, and that there should be no dis- 
tinction made in this respect between the property of a corporation and the property of 
an individual. The respondent insists that this court has allied itself with the advo- 
cates of the trust-fund theory by its decision and announcements in the case of Thomp- 
son v. Lumber Co., 4 Wash. 600, 30 Pac. 741, and 31 Pac. 25.- We will not, in this 
connection, discuss the question whether the facts in that case were similar to those in 
the one at bar. We, however, held on the legal proposition that a voluntary prefer- 
ence by an insolvent corporation was void; and that principle is the essentially distin- 
guishing feature between the responsibilities and rights of a corporation and a private 
individual. A further investigation of the subject and of the authorities contents us 
with the rule announced in that case, and we are satisfied that it can be amply sus- 
tained, not only by authority, but by the clearest principles of right reasoning. To 
begin with, our statute law recognizes a distinction between the remedies of creditors 
as applied to their dealings with corporations, by providing for the appointment of re- 
ceivers to take charge of the property of corporations under certain circumstances and 
conditions; and, of course, after the receiver is appointed, the property is in the custody 
of the court, and the funds will be equitably distributed among the creditors. A cor- | 
poration is an artificial creature of the law. It is favored with certain limitations, and 
its responsibilities are only such as are made by statute. No matter what enormous debts 
it may incur, the stockholders are only individually responsible to their creditors for 
the amount of the capital stock which they own, and when the indebtedness incurred 
exceeds the amount for which the stockholders are responsible, then the unfortunate 
condition exists of a debt for which no one is responsible. But, whatever may be said 
concerning the reason of this distinction, it has become so permanently ingrafted in the 
law that it cannot now bedisregarded. It was decided in Bartlett v. Drew, 57N. Y. 587, 
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that the assets of a corporation are a trust fund for the payment of its debts, and its 
creditors have a lien thereon, and the right to priority of payment over its stockholders; 
that where the property of a corporation had been divided among its stockholders before 
all its debts had been paid, the judgment creditor, after the return of an execution un- 
satisfied, could maintain an action in the nature of a creditor’s bill against the stock- 
holder to reach whatever was so paid; and that it was immaterial whether the stock- 
holder got it by a fair agreement with his associates or by a wrongful act. 

In Hastings v. Drew, 76 N. Y. 9, the court said: ‘‘The proposition is well settled 
that the stock and property of every corporation is to be regarded as a trust fund for 
the payment of its debts.” When we come to think that this preferred distribution is 
made by the managers, who represent the stockholders, who are in no way responsible 
for the debt, or at least that portion of it which is in excess of their liabilities, why 
should they, thus disinterested, be allowed to confer these benefits upon favorites to the 
exclusion of.the rights of other honest creditors, who have helped to furnish the means 
which constituted the very fund which is now being distributed to the exclusion of their 
interests ? Certainly it is but a just provision of law which holds that this fund, under 
such a condition, must be held intact as a trust fund for the equal benefit of all the 
creditors. The author above referred to, after asserting the doctrine that the corpora- 
tion may prefer certain creditors at the expense of others was first announced in Catlin 
v. Bank, 6 Conn. 233, proceeds to say that it is a doctrine which is at variance with 
the whole theory of the law concerning the rights of creditors of insolvent corporations, 
and that it is contrary to the plainest principles of justice, citing Robins v. Embry, 1 
Smedes & M. Ch. 207; Richards v. Insurance Co., 43 N. H. 263; Hightower v. Mustain, 
8 Ga. 506; Marr v. Bank, 4 Cold. 471. One of the earliest American cases sustaining 
the trust-fund doctrine was Wood v. Dummer, 3 Mason, 308, Fed. Cas. No. 17,944. 
The opinion was written by Judge Story, and, among other things, the learned judge 
says: ‘‘ It appears to me very clear, upon general principles as well as the legislative 
intention, that the capital stock of banks is to be deemed a pledge or trust fund for the 
payment of its contracts by the bank. * * * Credit is universally given to this fund 
by the public, as the only means of repayment. During the existence of the corpora- 
tion it is the sole property of the corporation, and can be applied only according to its 
charter; that is, as a fund for the payment of its debts upon the credit of which it may 
discount and circulate notes. Why, otherwise, is any capital stock required by our 
charters? If the stock may, the next day after it is paid in, be withdrawn by the stock- 
holders without payment of the debts of the corporation, why is this amount so studi- 
ously provided for, and its payment by the stockholders so diligently required? To me. 
this point appears so plain upon principles of law as well as common sense that I can- 
not be brought into any doubt that the charters of our banks make the capital stock a 
trust fund for the payment of all the debts of the corporation. * * * On a dissolution 
of the corporation the billholders and the stockholders have each equitable claims, but 
those of the billholders possess, as I conceive, a prior exclusive equity ;” citing Vose v. 
Grant, 15 Mass. 505; Spearv. Grant, 16 Mass. 9; and some English cases, viz., Taylor 
v. Plumer, 3 Maule & S. 562, and Hill v. Simpson, 7 Ves. 152. In Taylor on Private 
Corporations (section 655) the author says: ‘‘ There seems to be no longer the slightest 
question as to the firm establishment of this doctrine;” citing Sanger v. Upton, 91 U. 8. 
56, where the court says: ‘‘ The capital stock of an incorporated company is a fund set 
apart for the payment of its debts. It is a substitute for the personal liability which 
exists in private copartnerships. "When debts are incurred, a contract arises with the 
creditors that it shall not be withdrawn or applied otherwise than upon their demands 
until such demands are satisfied. The creditors have a lien upon it in equity.” It 
would seem to us that if this statement be true that the creditors have a lien upon the 
property which comprises this fund, such lien’ would be absolutely worthless if the 
stockholders through their managers were allowed to disburse the property through the 
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medium of preferred creditors. Me. Pomeroy, in his work on Equity Jurisprudence 
(volume 2, § 1046), in discussing the question of trust funds, says courts regard pro- 
perty of private corporations, especially after their dissolution, as a trust fund in favor 
of creditors; citing Wood v. Dummer, supra, and many other cases. The Supreme 
Court of the United States, in Curran v. Arkansas, 15 How. 304, in arguing this pro- 
position and discussing the rights of the bank, says: ‘‘ That the charter followed by the 
deposit of the capital stock amounted to an assurance, held out to the public by the 
State, that any one who should trust the bank might rely on that capital for payment, 
we cannot doubt. And when a third person acted on this assurance, and parted with 
his property on the faith of it, the transaction had all the elements of a binding con- 
tract, and the State could not withdraw the fund, or any part of it, without impairing 
its obligation.” And so it is with the corporations in this State. Parties who deal with 
these corporations under the law rely exclusively upon the funds of the corporation, 
recognizing the fact that they have no redress upon the private means of the stock- 
holders; and every principle of fair dealing demands, under such circumstances, that 
the fund upon which they rely, and to which they extend their credit, should be held 
as a sacred trust, and equitably and justly distributed by the court for their benefit. The 
same doctrine was announced in Sanger v. Upton, 91 U.S. 56. In Perry on Trusts 
(section 242), the author says: ‘‘Analogous to the gift or sale of the trust property by 
trustees is the right of dealing with its property by a corporation. A corporation holds 
its property in trust—first, to pay its creditors; and, second, to distribute to its stock- 
holders pro rata.”” In Wait on Insolvent Corporations (section 162) is found the follow- 
ing tersely expressed opinion: ‘‘ The rule that the property of a corporation is a trust 
fund to be applied for the equal benefit of all its creditors, is, as we have seen, con- 
stantly struggling for recognition in the cases. The funds of a corporation may be 
regarded as pledged exclusively for the payment of the debts of the corporation. The 
private property of the stockholders is not liable, nor is there at common law any indi- 
vidual responsibility on the part of the directors for corporate obligations. The cofpor- 
ate property is, then, the sole source to which the creditors must resort. The assets, as 
we have seen, might properly be considered as a special fund or property, set apart in 
law, in lieu of the private property of the corporators, to which resort may be had for 
the payment of the debts of the corporation. The directors and managers of an insol- 
vent corporation are regarded as trustees of the corporate funds, and for that reason 
should make a pro-rata distribution among the various creditors, and hence it has been 
held that the trustees will not be permitted to prefer debts for which they are themselves 
personally liable. The struggle, both in the statutes and in the cases, has been to sup- 
press preferences, which are justly regarded as a crying evil with which our insolvency © 
and bankruptcy laws seem inadequate to cope. A court of equity, it may be observed, 
will interfere and appoint a receiver of a bank when the officers have been making 
preferential payments.” In Rouse v. Bank, 46 Ohio St. 493, 22 N. E. 293, it was held 
that a corporation, after it had become insolvent, and ceased to prosecute the objects 
for which it was created, could not, by giving some of its creditors mortgages on the 
corporate property to secure antecedent debts without other consideration, create valid 
preferences in their behalf over the other creditors, or over the general assignment there- 
after made for the benefit of creditors. This case, it seems to us, ison a level with the case 
under consideration. It is true that the corporation in that instance was insolvent, but, 
as we shall hereafter see, the corporation in the case at bar, as we view it, was practi- 
cally insolvent also. To the same effect are a very large majority of the cases that have 
been adjudicated on this subject. It must be admitted that there are courts which have 
held the contrary doctrine, and the cases of Hollins v. Iron Co., supra, and Varnum 
v. Hart, 119 N. Y. 101, 23 N. E. 183, are notable instances; but, with the most pro- 
found respect for the United States Supreme Court, we are unable to indorse the logic 
of their decision in the case last mentioned, and think that the result of such logic 
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would be to destroy the efficacy of statutory law which is made distinguishing the col- 
lection of debts from private individuals from the collection of debts from insolvent cor- 
porations. It is insisted by the court in Hollins v. Iron Co. that the doctrine of trust 
funds is not to be disregarded, but that it only attaches after the corporation has actu- 
ally become insolvent, and the property of the corporation has passed into the hands of 
the court through its agent, the receiver. This, as we have said before, it seems to us, 
would practically destroy the doctrine altogether, and render the appointment of a 
receiver for the purpose of justly distributing the estate of the insolvent corporation a 
useless task. And it is opposed to the rule announced by this court in Thompson vy. 
Lumber Co., supra, that ‘‘ when a corporation has reached a point where its debts are 
equal to or greater than its property, and it cannot pay in the ordinary course, and its 
business is no longer profitable, it ought to be wound up and its assets distributed.” 


LIABILITY OF STOCKHOLDERS OF STATE BANKS IN NEW YorK StTaTE.—The New 
York Court of Appeals, in the case of Jacob Hirschfield v. John Bopp, has.held that the 
stockholders of the Madison Square Bank are liable for the debts of the bank to an 
amount equal to the par value of their stock owned. And this liability may be enforced 
by suit, without a judgment first rendered against the bank and returned unsatisfied, since 
the bank is insolvent in a receiver’s hands. There were 120 stockholders in the hank 
and the stock was $500,000. 

Appeal from judgment of the General Term of the Supreme Court in the First Judi- 
cial department entered upon an order made Nov. 16, 1894, which affirmed an interloc- 
utory judgment in favor of defendants entered upon an order of Special Term sustain- 
ing a demurrer to the complaint. 

This action was brought by a creditor of the Madison Square Bank, an insolvent 
banking corporation organized under the banking laws of this State, now in the hands 
of a receiver, to enforce an alleged liability of the defendants, stockholders in said bank 
at the time of the appointment of the receiver, to the creditors of fhe corporation under 
section 52 of the Banking Law, chapter 689 of the Laws of 1892. The plaintiff sues on 
his own behalf and in behalf of all other creditors similarly situated. The defendant 
Kursheedt and others demurred to the complaint on the ground that it did not state 
facts sufficient to constitute a cause of action. The demurrer was sustained at Special 
and General Terms, and from the judgment sustaining the demurrer this appeal is taken. 

Counsel for respondents claimed that this action cannot be maintained. (Laws of 
1892, chapter 689.) The obtaining of a judgment against the bank and return of the 
execution thereon unsatisfied, in whole or in part, were conditions precedent to the 
plaintiff's right to maintain any action on the alleged debt of the bank against the 
defendants as-its stockholders. (Handy v. Draper, 89 N. Y. 335; R. M. N. Bank v. 
Bliss, id. 342.) There is no allegation in the complaint that the plaintiff did anything 
which would excuse him from alleging the conditions precedent of a recovery of a judg- 
ment against the corporation and issuing execution thereon, even if under the law under 
discussion this would avail anything. The absence of such allegation is fatal. (N. T. 
Works v. Ballou, 146 U. 8S. 517.) Whatever the construction of section 24, chapter 40, 
Laws 1848, the respondents submit that under section 55, chapter 688, Laws 1892, the 
plaintiff cannot maintain any action against the defendants without alleging the com- 
mencement of an action against the corporation and the issuing and return of execution 
thereon unsatisfied in whole or in part. (Laws of 1892, chapter 688, section 55; People 
v. Coleman, 126 N. Y. 450; Karst v. Gane, 136 id. 321.) The stockholders’ liability is 
statutory, and the Legislature had the right to provide the manner of its enforcement, 

and having so provided, even though it may work a hardship in some cases, yet the 
provisions must be complied with before any liability.can be enforced. (Terry v. Lit- 
tle, 101 U. 8. 216, 217.) The Legislature intended to enact that in no case could any 
recovery be had against the stockholder of a corporation, on any debt due by the cor- 
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poration, where the creditor did not, before bringing his suit against the stockholder, 
recover a judgment against the corporation, and issue execution thereon, and have the 
same returned. (Laws of 1892, chapter 688, section 55.) The allegation that on a cer- 
tain day the Madison Square Bank was indebted to the plaintiff is not the allegation of 
a fact, but of a mere conclusion of law, and is dependent upon the facts as to whether, 
as a conclusion of law, it is correct. These facts the plaintiff was bound to allege, and 
in such a form as to show that a liability exists on the part of the defendants Kursheedt 
in favor of the plaintiff. (Dean v. Mace, 19 Hun. 391; Handy v. Draper, 89 N. Y. 
334.) The complaint must show that the alleged corporate debt was contracted subse- 
quent to the passage of the act of 1892, or. if not, that then the Madison Square Bank, 
prior to its insolvency, issued bank-notes or some kind of paper credits to circulate as 
money. (In re Bank, 21 N. Y. 20; Cook on Stock and Stockholders, section 497; 2 
Morawetz on Corp., sections 1078, 1099.) 

Chief-Justice Andrews gave the opinion of the court as follows, all the other judges 
concurring: Section 52 of ‘‘The Banking Law” of 1892 is prefaced by the words, 
‘* Individual Liability of Stockholders,” and then proceeds as follows: ‘‘ Except as pre- 
scribed in the Stock Corporation Law, the stockholders of every such (banking) corpor- 
ation shall be individually responsible equally and ratably, and not one for another, for 
all contracts, debts and engagements of such corporation to the extent of the amount of 
their stock therein at the par value thereof, in addition to the amount invested in such 
shares.” The next and final clause of the section defines the term ‘‘ stockholder” as 
including every holder of stock, legal or equitable, although not standing in his own 
name on the books of the corporation, but not a person who holds such stock as collat- 
eral security for the payment of a debt. The complaint is based on this statute, and no 
other ground of liability has been claimed on the argument, nor, so far as we know, is 
there any other legislation which imposes liability upon stockholders of banks for the 
debts of the corporation, other than the statute of 1892. The liability imposed in 
section 7 of the Constitution is limited to stockholders in banking corporations or asso- 
ciations, ‘‘ issuing bank-notes or any kind of paper credits to circulate as money.” It 
is well known that State banks, while invested with the power of banks of issue on 
complying with certain conditions, are, by the operation of the provisions of the United 
States laws relating to National banks, practically prohibited from the exercise of this 
power, and not only is there no averment in the complaint that the Madison Square 
Bank was engaged in ‘‘ issuing bank-notes or any kind of paper credits to circulate as 
money,” but there can be no reasonable doubt that it was not so engaged. The consti- 
tutional provision has, therefore, no application, and the liability of the stockholders 
rests exclusively upon the statute of 1892. 

The 52d section of the Banking Law does not purport to impose an absolute and 
unconditional liability upon the stockholders of State banks. The imposition of such a 
primary liability, without requiring creditors to first exhaust their remedy against the 
corporation, would be a reversal of the policy of prior legislation prescribing the liabil- 
ity of stockholders of banks or other corporations. The almost uniform practice has 
been to make the liability of stockholders for the debts of the corporation subsidiary and 
consequent upon the inability of creditors to secure payment of their debts from the cor- 
poration itself. The act of 1849 (chap. 226), ‘‘ to enforce the liability of stockholders 
in banking corporations,” prescribed a system by which the liability was enforced 
through the receiver in case of the insolvency of the bank. There was some obscurity 
in the act in respect to the point whether stockholders could be compelled to respond 
before the receiver had collected and applied the assets in his hands, and the court in the 
case In re Reciprocity Bank (22 N. Y. 9-14) held that the stockholders could not be 
called upon to contribute until the whole available assets of the bank had been collected 
and applied upon the debts of the bank. This was regarded as the just rule in view of 
the secondary character of the liability of stockholders, and a construction was given in 
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conformity with it. The act of 1849 was in substance incorporated into the revision of 
the Banking Laws in 1882 (chap. 469), and the same principle prevailed thereafter 
under that act as under the act of 1849, that the assets should be first applied and a 
deficiency be ascertained before the liability of stockholders could be enforced. The act 
of 1882 was repealed by section 216 of the Banking Law of 1892, and the system which 
prevailed under the acts of 1849 and 1882 was not re-enacted. It is said that the revis- 
ers who reported the Banking Act of 1892 also reported a ‘‘ receivers’ law ” covering 
the subject, but for some reason it was not adopted by the Legislature. It will be gen- 
erally found that where, by legislation in this or other States, stockholders have been 
subjected to liability for the debts of corporations, after the stock has been fully paid in 
and certified, this liability is regarded as secondary and not primary, and can only be 
enforced after the remedy against the corporation has been exhausted. In construing 
section 52 of the Banking Law of 1892, this principle, founded in reason and justice, 
must be remembered, and very clear indication of a legislative intention to disregard it 
should be found before reaching a conclusion that the section operates to impose upon 
stockholders in banks a primary liability which may be enforced without resorting in | 
the first instance to the corporation, and irrespective of other limitations which have oo 
usually been attached as conditions precedent to the liability of stockholders. The : 
words in section 52 of the Banking Law, and with which the section commences, ‘‘ Ex- 

cept as prescribed in the Stock Corporation Law,” manifestly incorporate into the sec- 

tion such provisions of the Stock Corporation Law, having general application, which 
relate to the liability of stockholders in corporations. It was very justly said by the 
General Term that banking corporations were included in the general sections of the 
Stock Corporation Law. Section 52 of the Banking Law expressly refers to the Stock 
Corporation Law, and the whole scheme of legislation relating to corporations con- 
tained in the three acts, ‘‘The General Corporation Law,” ‘‘The Stock Corporation 
Law,” and ‘‘ The Banking Law,” all passed on the same day, show that many of the 
general provisions in the ‘‘ Stock Corporation Law” are applicable to banking as well 
as to other corporations. Section 55 of the ‘‘ Stock Corporation Law,” entitled ‘‘ Limi- 
tations of Stockholders’ Liability,” affixes three conditions to the liability of stockhold- 
ers to an action: (1) The recovery of a judgment against the corporation for the debt, 
and the return of an execution thereon unsatisfied in whole or in part; (2) that the 
debt was payable within two years from the time it was contracted; (3) that the action 
against the corporation for the debt is brought within two years after it became due, and 
if the action is brought against the stockholder after he ceased to be a stockholder, it 
must be brought within two years after that time. The language of the section is gen- 
eral. It declares that ‘‘no action shall be brought against a stockholder for any debt 
of the corporation until,” etc. The section is dealing with stock corporations, in which 
a banking corporation is inciuded, and the limitations apply to the stockholders in such 
a corporation. These limitations are consistent with the general purpose of the prior 
legislation requiring proceedings to be first taken to collect the debt of the primary 
debtor, although they extend to the stockholders in banks exemption founded upon the 
period of credit and the time of commencing the action against the corporation, not 
given by the Laws of 1849 and 1882. Reading section 52 of the Banking Law in the 
light of section 55 of the Stock Corporation Law, we think the words of section 52, 
‘¢ Except as prescribed in the Stock Corporation Law,” are to be construed as though the 
language was ‘‘ Subject to the limitations in the Stock Corporation Law, the stockhold- 
ers of every such corporation shall be individually responsible,” etc. It is insisted that 
the words in section 52 refer to section 54 of the Stock Corporation Law, and not to 
section 55. This contention is inadmissible. Section 54 is a section imposing and not 
limiting liability, and relates to stockholders in other than banking corporations. The 
liability of stockholders in banking corporations is prescribed in section 52 of the Bank- 
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ing Act. The general policy of legislation in respect to the liability of stockholders in 
other corporations has been to make them liable to general creditors until the whole 
amount of capital stock of the corporation has been paid in, and no longer, anid to make 
the liability absolute as regards debts owing by the corporation to laborers, servants, and 
employees. This liability is declared in section 54. If section 54 is held to apply to 
stockholders in banks, they are to a great extent released from the liability which since 
1849 has been imposed upon them. It is not reasonable to suppose that this could have 
been the intention of the Legislature, and such a construction of section 52 is inconsist- 
ent with its broad language. We think the liability imposed by sectiou 52 of the Bank- 
ing Law is limited by section 55 of the Stock Corporation Law. 

A creditor seeking to charge a stockholder under the statute is bound to allege and 
on the trial to prove all the facts upon which the liability depends. He must aver the 
performance of conditions precedent, or set forth facts which in law excuse their per- 
formance. (Cuykendall v. Corning, 88 N. Y. 130, 137.) The complaint neither avers 
that any judgment has been recovered against the corporation for the debts owing to 
the plaintiff, nor that any action has been brought thereupon against it, and there is no 
averment as to the time when the debts owing by the bank were contracted, nor that 
they were payable within two years from that time. 

In respect to the objection that the complaint does not show that the precedent con- 
dition that judgment should first be obtained against the corporation for the debt and 
execution issued and returned unsatisfied, it is claimed in behalf of the plaintiff that its 
performance was excused by the judgment in the People’s action, dissolving the corpor- 
ation and restraining creditors from suing. On the other side it is insisted that the 
liability of stockholders being purely statutory, performance is a necessary condition, 
without which no action can be maintained, and that no disability to sue the corpora- 
tion, whether arising from the act of the law or from any other cause, can excuse its 
performance. The question was argued in this court in the case of Shellington v. How- 
land (53 N. Y. 375), which was an action against a stockholder in a manufacturing 
corporation organized under the general act of 1848, brought by a creditor to enforce 
the liability imposed by that act. The statute in question in that case required that a 
suit should be first brought against the corporation to recover the debt, and execution 
returned unsatisfied. (Handy v. Draper, 89 N. Y. 335.) In Shellington v. Howland 
the plaintiff relied upon the fact that by force of the Bankrupt Law of the United States 
the prosecution of an action against the corporation was prevented and the performance 
of the condition became legally impossible. The plaintiff prevailed in this contention, 
and although it appeared that the defendant had by his own act procured the adjudica- 
tion in bankruptcy, Judge Allen was of opinion that, irrespective of this fact, perform- 
ance of the condition was excused whenever by the intervention of the law its perform- 
ance became impossible. The same learned judge reasserted this view in Kincaid v. 
Dwinelle (59 N. Y. 548), although not essential to the decision rendered. In Hardman 
v. Sage (124 N. Y. 25-32) the question was considered, and Follett, Ch. J., expressed 
an opinion in accordance with the view of Judge Allen, but the case was decided against 
the plaintiff on another ground. ‘But in the case of Hunting v. Blun, recently decided 
in this court (143 N. Y. 511), the question was necessarily involved and expressly de- 
cided, and it was held that a judgment sequestrating the property of a corporation and 
appointing a receiver, accompanied by an injunction restraining creditors from 
suing the corporation, excused a creditor in a suit brought against a stock- 
holder from the performance of the precedent condition that suit should first be 
brought against the corporation and an execution returned unsatisfied. The 
decision in Hunting v. Blun puts at rest the question. If it was necessary to 
find reasons supporting this decision, they are obvious. The liability imposed upon 
stockholders, although varying in extent under various statutes (the liability in case of 
some corporations being more stringent than in others), is imposed for the benefit of 
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creditors. This security would be of little practical value under the opposite doctrine. 
The insolvency of a corporation and the appointment of a receiver, accompanied by a 
restraint upon creditors, are facts which in most cases become known to creditors only 
when the final act is consummated and a receiver has been appointed. The situation 
which makes a resort to the liability of the stockholders essential to the creditor would 
become known to him in most cases when it is too late to enforce it, if it should be held 
that a disability imposed by law does not excuse the bringing of a suit against the cor- 
poration. Moreover, in many cases the debt may not be due, so that an action could 
not be brought by the creditor against the corporation prior to the insolvency and the 
falling of the bar which makes the bringing of an action legally impossible. The object 
of the provision requiring the creditor to exhaust his remedy in the first instance by 
judgment and execution against the corporation, is to protect the stockholder against 
being called upon until an effort to collect of the principal debtor is shown by legal pro- 
ceedings to be unavailing. But when insolvency has been judicially declared and the 
whole assets of the corporation are in the custody of the law for equal distribution 
among creditors, an action in equity brought in behalf of all the creditors against the 
stockholders to enforce their liability, in which the receiver is joined as defendant, 
would seem to be a just and reasonable method of ascertaining and having finally de- 
termined their respective liabilities. The whole matter is before the court, and it can 
mold its decree according to the equity of the case. We are of opinion, therefore, that 
under proper allegations in the complaint setting forth the grounds of excuse, the fact 
that no suit had been brought against the corporation would not be an insuperable diffi- 
culty in the way of the plaintiff. 

The complaint alleges nothing in terms as an excuse for the non-performance of 
this condition. It does not state whether a suit had been brought or judgment recov- 
ered, etc. * * * The demurrer was, we think, well taken for the omission to aver 
in the complaint these essential facts. 

The additional claim is made that it should have been shown by the complaint that 
the defendants became stockholders in the corporation subsequent to the passage of the 
act of 1892, on the ground that if they became stockholders prior to that time, the act 
imposing liabilities would, as to them, be unconstitutional. (See Comm. v. Cochituate 
Bank, 3 Allen 42; Wheeler v. Frontier Bank, 23 Me. 308; in re Bank, 21 N. Y. 20- 
22; 2 Morawetz on Cor., sections 1078, 1099.) It is a sufficient answer that the statute 
of 1892, while it changed in some respects the method of enforcing the liability of stock- 
holders in banks, did not change its essential character from what it was under the 
statutes of 1849 and 1882. The statute of 1882 remained in force until 1892, and was 
repealed by the. same act which embodied the liability contained in section 52 of the 
Banking Law. Under both acts stockholders are liable to the same extent, and a change 
in the methods of enforcing it is not the imposition of a new liability. 

Upon the grounds stated the judgment of the courts below should be affirmed, with 
leave to the plaintiff to amend on payment of costs in all courts. 


DAMAGES FOR WRONGFUL TRANSFER OF NOTE.—When the holder of a note bear- 
ing the known unauthorized endorsement of a corporation transfers it to an innocent 
purchaser, an action for damages will lie by the corporation that is liable thereon against 
the original holder for the wrongful transfer. The court remarked, in deciding the 
above principle, that no case directly in point had been cited, and that, perhaps, none 
could be found. In Decker v. Matthews, 12 N. Y. 313, it is said, in substance, that the 
gravamen of such action is the wrongful act of the defendant, in causing a note, with- 
out value, except to a bona-fide holder, to become valuable, by a sale thereof to such a 
purchaser as could enforce it against the plaintiff, and the right of action accrues as 
soon as the transfer is made, and before payment isenforced. In Thayer v. Manley, 73 
N. Y. 305, defendant fraudulently induced plaintiff to execute and deliver to him cer- 
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tain notes, but, before they matured, plaintiff demanded their return to him; which 
was refused. It was held that as defendant had it in his power, when suit began, to 
dispose of the notes to a bona-fide holder, in whose hands they would have been valid, 
plaintiff was entitled to recover their full value, which might be discharged by a return 
of the notes. In Farnham v. Benedict, 105 N. Y. 159, 18 N. E. 784, defendant, 
being in possession, without title, of certain fown bonds that had been fraudu- 
lently issued, through his procurement, and which were void in fact, but apparently 
valid, sold them to bona-fide purchasers, and thus rendered them valid and bind- 
ing on the town, which was compelled to pay them. It was held that he was 
liable to the town for the amount of the bonds, and that an action lay, either in 
the nature of trover, for the face of the bonds, or for money had and received, 
for the money realized therefrom, according to the rule laid down in Comstock 
v. Hier, 73 N. Y. 269. In Betz v. Daily, 3 N. Y. St. Rep. 309, it was held that in an 
action by a partner against his co-partner and others for fraudulently making notes in 
the name of the firm, and negotiating them to innocent holders, the cause of action was 
complete when the wrong was done, and that payment of the notes was not essential to 
recovery, the court holding that the injury was done when the notes were first nego- 
tiated. In Town of Ontario v. Hill, 33 Hun. 250, the defendants were held liable for 
wrongfully issuing the negotiable notes of a town, some of which had gone into the 
hands of innocent holders. This case was afterwards reversed, but not on this point. 
(See 99 N. Y. 324, 1 N. E. 887. See, also, Haas v. Sackett (Minn.), 41 N. W. 237, and 
cases there cited.) (Nashville Lumber Co. v. Fourth Nat. Bank, Sup. Ct. of Tenn.) 


SUSPENSION OF BANK.—SET-Orr.—B was appointed receiver of a bank at about three 
o’clock in the afternoon of June 10, 1893, and A received his check, drawn that day 
upon H, before that hour, but accepted it with knowledge that the bank on which it 


was drawn had suspended payment. The question is presented whether A is entitied to 
offset the check against his debt to the bank. The rule appears to be well settled that 
an equitable interest in an insolvent debtor’s estate is vested in a receiver by his appoint- 
ment, and that he takes the assets of the debtor as a trust fund, for the equal benefit of 
all the creditors of the estate. The receiver can acquire no greater interest than the 
debtor had in the estate, and hence choses in action pass to the receiver subject to the 
equitable right of set-off existing at the time of his appointment. (Colt v. Brown, 12 
Gray, 233; Hade v. McVay, 31 Ohio St. 231; State Bank v. Bank of New Brunswick, 
3 .N. J. Eq. 266.) Whena receiver is appointed, the accounts of the insolvent debtor 
are closed, and no changes can thereafter be made by any assignment of credits against 
the estate; as this, if allowed, would injure the trust fund, and defeat the ratable distri-. 
bution to which each creditor is entitled. (Jackson v. Lahee, 114 Il. 300, 2 N. E. 172; 
Clarke v. Hawkins, 5 R. I. 219; Van Dyck v. McQuade, 85 N. Y. 617.) In Bank v. 
Balliet, 42 Am. Dec. 297, it was held that ‘‘ the important period to determine the right 
of the assignee and the defendants is not the time of the assignment, but the time the 
defendants had notice of it; and this principle applies as well in the case of set-off as 
payment.” This would seem to imply that the debtor of an insolvent might, until he 
had received notice of the insolvency, acquire claims against the insolvent estate to off- 
set his indebtedness, upon the theory that he was an innocent purchaser, for a valuable 
consideration, without notice. Applying this rule to the facts in the case at bar, A 
could not be an innocent purchaser, because when he acquired the check he had know- 
ledge of the suspension, and hence is not entitled to the offset claimed, though in fact 
he had the check a few hours before the appointment of the receiver. The other 
claimants are even less favorably situated, as they not only obtained their checks with 
knowledge of the suspension of said bank, but presumably after the appojntment of the 
receiver, and are therefore not entitled to offset them against their several debts. The 
appointment of a receiver in a suit to dissolve a partnership does not, of necessity, pre- 
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clude its debtors from acquiring claims against it with which to offset their indebtedness. 
If the partners are solvent, their creditors are not bound to wait until the equities be- 
tween their debtors have been adjusted. The assets in such cases are treated as still 
belonging to the firm, and subject, in the ordinary method, to the payment of the part- 
nership debts. If the rule were otherwise, partners embarrassed by the scarcity of 
money, depression in business, or injury to their credit could commence a suit to dis- 
solve the partnership, and, by securing the appointment of a receiver, continue their 
business through him as their agent until ready to meet their obligations, when, by 
dismissing the suit, the receiver would be discharged, and they could resume business 
‘fat the old stand.” Equity will not sanction or tolerate such a rule, or permit a 
solvent firm to plead the appointment of a receiver in bar or abatement to an action for 
money due, when the real object sought by the appointment of the receiver is to settle 
the private differences of its members, or to hinder, delay, or defraud creditors. But in 
a suit to dissolve a partnership, and for the appointment of a receiver, when the order 
of the court making the appointment shows that it was done for the purpose of dis- 
tributing the assets among ‘the creditors, it must be treated as an equitable assignment 
for their benefit. (Jackson v. Lahee, supra; Ellicott v. Insurance Co., 7 Gill. 307; 
Holmes v. McDowell, 76 N. Y. 596.) The order of the court in the case at bar appoint- 
ing the receiver provided for the collection of the firm debts, and the application of the — 
proceeds thereof to the payment of its liabilities, and hence must be treated as an 
equitable assignment for the benefit of the creditors. The receiver, being an officer of 
the court, having taken possession of the property of the firm, a lien attached thereto in 
his favor, and the court, through him, became its custodian for the benefit of all of the 
creditors; and while this property remained in custodia legis it was impossible for any 
creditor to acquire a lien thereon, or in any manner secure a preference over the other 
creditors, and, in the absence of any statement of fact, it is difficult to ascertain how an 
attachment could have been levied upon the assets in the hands of the receiver. (Avery 
v. Ladd, Sup. Ct. of Oregon.) 


LOANS ON STOCK COLLATERALS.—LAWS OF THE DIFFERENT STATES IN REGARD 
TO TRANSFERS.—The Boston Clearing-House Association has published a convenient sum- 
mary of the law on this subject in different States. Messrs. Lowell, Stimson & Lowell 
of Boston, who prepared the statement, remark that ‘‘ we have examined the laws and 
decisions affecting the transfer or pledge of stock in general, and the special provisions 
relating to railroad and manufacturing corporations and National banks. Of course we 
have not examined any special charters. As the table is not intended for the use of 
lawyers, references to the statutes and decisions, which would have made it bulky, 
have been omitted. The table includes the legislation of 1893, but changes in the law 
are liable to be made from time to time. 

‘¢ The States where the decisions are inconclusive or the statutes are capable of differ- 
ent interpretations have been classed among those in which a transfer should be made 
on the books of the corporation. 

‘‘ There are certain general precautions which ought to be observed in all cases, and 
which, for the sake of brevity, are inserted here as follows : 

‘*In order to be perfectly safe, it is always necessary to inquire of the corporation 
whether any attachment or execution has been levied on the stock before the pledge was 
made, because these would have priority over the pledge. And it is prudent to inquire 
whether the corporation claims any lien on the stock for debts owed to it by the stock- 
holder, because such a lien is sometimes created by statute. 

‘tA pledgee, to be sure, must in all cases receive the pledgor’s certificate of stock, for 
otherwise the pledgor may sell it to a bona-fide purchaser. © 

‘To make the pledgee free from danger of individual liability to the creditors of the 
corporation, any transfer to him on the books of the corporation should state that the 
45 
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stock is transferred to him in pledge, and give the name of the pledgor. Notwithstand- 
ing the decision of the United States Supreme Court in Burgess v. Seligman, 107 U. 8. 
20, we are of the opinion that this precaution ought to be taken, even where a statute 
provides that a pledgee shall not be liable as a stockholder. ides, 

‘* When a corporation is established by law in several different States, a transfer 
ought to be made on the books, if this is necessary under the law of any one of these 
States, or at least of any of them in which the corporation keeps an office for the trans- 
fer of its stock.” ; 

The laws of the different States in regard to the transfer of stock pledged as col- 
lateral for loans is thus summarized : 


UnitEp States NationaL Banxs—A transfer on the books of the corporation is not 
necessary. | 

ALABAMA—A transfer on the books of the corporation should be made within fifteen days, 
but it has been held that a memorandum on the books of the corporation that the stock has 
been transferred as collateral is enough to protect a pledgee where the certificate has been 
indorsed in blank and delivered to him. 

Arizona—A transfer should be made on the books of the corporation. 

ArKANnsAs—The stock of a railroad company should be transferred in the manner provided 
by the by-laws of the company. In the case of other corporations a transfer should be made 
on the books of the corporation, and a certificate thereof deposited with the county clerk of the 
county in which the corporation transacts its business. 

CALIFORNIA—A transfer should be made on the books of the corporation. 

CoLorapoO—A memorandnm should be made on the books of the corporation showing to 
whom and for what amount the stock has been pledged. 

ConnEcTicuT—A transfer on the books of the corporation is not necessary where a power 
of jattorney to transfer is delivered to the pledgee with the certificate of stock, and a copy of 
this power is filed with the corporation. 

DELAWARE—A transfer should be made on the books of the corporation. When any trans- 
fer is made as collateral security it ‘‘shall be so expressed in the entry of said transfer.” 

DisTRIcT OF CoLuMBIA—A transfer should be made on the books of the corporation. 

FLor1pA—A transfer should be made on the books of the corporation. 

Groro1a—aA transfer on the books of the corporation is not necessary. 

IpaAHo—A transfer should be made on the books of the corporation. 

ILLrno1is—A transfer on the books of the corporation is not necessary where the certificate 
of stock is delivered to the pledgee. 

InpDIANA—A transfer should be made on the books of the corporation. 

Iowa—aA transfer should be made on the books of the corporation, but it has been held that 
an entry on the stock book, showing that the stock had been assigned as collateral security, is 
enough to protect a pledgee against the creditors of the pledgor. In the case of railroad com- 
panies the transfer or entry is of no avail until entered on the transfer books kept in Iowa. 

Kansas—A transfer should be made on the books of the corporation. 

Krentucky—aA transfer on the books of the corporation is not necessary. 7 

Lovurstana—A transfer on the books of the corporation is not necessary where the certifica 
of stock is delivered to the pledgee. 

Marne—A transfer should be made on the books of the corporation. 

MaRYLAND—A transfer on the books of the corporation is not necessary where the certifi- 
cate of stock, with a power of attorney to transfer, is delivered to the pledgee. 

MassacHusETTs—A transfer on the books of the corporation is not necessary where the 
certificate of stock is delivered to the purchaser or pledgee with a written transfer of the same, 
or a power of attorney to transfer. If a transfer is made on the books of the corporation the 
debt or duty secured by the pledge must be described in the instrument of transfer, and the 
certificate issued to the pledgee must state that he is such, and give the name of the pledgor. 
If a transfer is made on the books, and these formalities not observed, the pledgee will be liable 
as a stockholder. 

MicuigaAn—A transfer should be made on the books of the corporation. 

Minnesota—A transfer on the books of the corporation is not necessary. 

MississrPP1—A transfer on the books of the corporation is not necessary. 

Missourni—There is probably no need of transfer on the books of the corporation, but the 
law is not free from doubt. 

MontTana—aA transfer should be made on the books of the corporation. 

Nrsraska—A transfer should be made on the books of the corporation. 
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Nevapa—aA transfer should be made on the books of the corporation. 


New HampsHirE—A transfer on the books of the corporation is not necessary where the 
certificate of stock is delivered to the pledgee, with a written transfer or a deed of power of 
attorney to sell and transfer, signed by the owner. 


New JERsEY—A transfer on the books of the corporation is not necessary where the officer 
of the company who has charge of the books of registry of the stock isa resident of New 
J . If he is not a resident of the State such a transfer should be made. 

eocme en a — is made as collateral security the same should be so expressed in the entry 
Oo transfer. 


NEw Mexico—aA transfer should be made on the books of the corporation. 
New Yorx—A transfer on the books of the corporation is not necessary. 
NortH CAaro.tina—A transfer should be made on the books of the corporation. 
Norts Daxota—A transfer should be made 6n the books of the corporation. 
Oxu10—A transfer on the books of the corporation is not necessary. 
OKLAHOMA—A transfer should be made on the books of the corporation. 
OrEGON-—A transfer should be made on the books of the corporation. 
PENNSYLVANIA—A transfer on the books of the corporation is not necessary. 


Ruope IsLanp—A transfer on the books of the corporation is not necessary where the 
certificate of stock is delivered to the pledgee, with a written transfer of the same, or a power 
of attorney to transfer. 


SoutH CaroLina—A transfer should be made on the books of the corporation. 

Soutn DaxoTa—aA transfer should be made on the books of the corporation. 

TENNESSEE—A transfer on the books of the corporation is not necessary. 

Trxas—aA transfer on the books of the corporation is not necessary. 

Utran—aA transfer should be made on the books of the corporation. 

VERMONT—The certificate of stock must be assigned and delivered to the pledgee; notice 
of such assignment and erent | should be given to the clerk, cashier, or treasurer of the cor- 
poration, and a memorandum thereof made-upon the stock ledger. 

Virermi1a—A transfer on the books of the corporation is not necessary where the certificates 
of ;stock and a power to transfer are delivered to the purchaser or pledgee. 

WaASsHINGTON—A transfer should be made on the books of the corporation. 

WEsT ViraintA—A transfer on the books of the corporation is not necessary where the 
certificates of stock and a power to transfer are delivered to the purchaser or. pledgee. 

Wisconsin—A transfer on the books of the corporation is not necessary where the certifi- 
cate of stock is delivered to the purchaser or pledgee, with a written transfer of the same, or a 
power of attorney to transfer. 

Wyominc—aA transfer on the books of the corporation is not necessary where the certificate 
is delivered to the pledgee. : 





MEETINGS AND CONVENTIONS 


AND THE 


BANKER’S FORUM. 


In this number of the MaGazInE the two departments above named 
have been brought together. The matters embraced under the separate 
titles were frequently of so much the same nature as to make two distinct 
headings unnecessary. Many of the principal discussions of the year on 
banking subjects occur at the meetings and conventions of bankers in the 
different States, and these properly belong to matters falling under the 
title of ‘‘ The Bankers’ Forum.” 

The most important subject under discussion among bankers the past 
month was in regard to the matter of written statements to be made by 
customers seeking accommodation. This was called forth by the follow- 
ing resolution which had been passed by the executive council of the New 


York State Bankers’ Association: 


RESOLVED, That the Executive Council of the New York State Bankers’ Aumoiatinn recom- 
mend to the members of this association that they request borrowers of money from their 
respective institutions to give them written statements over their re gested of their assets and 
— in such form as the committee on uniform statements of the various groups recom- 
men 


The resolution has generally been approved by the New York groups 
at their meetings in March, and the form of statement given on a subse- 
quent page was proposed at the meeting of Group 9, two others being 
also submitted, one of these for corporations to make out, and the ‘other 
being a more exacting form to be required of borrowers whose position 
calls for a more searching inquiry. 

Mr. J. G. Cannon, of the Fourth National Bank, New York, has been 
prominent in urging this measure upon the banks, and his points and 
explanations concerning the matter are given at some length below. 
Other bank officers in different parts of the country have also given their 
opinions, and following them we quote from an article in Bradstreet’s, 
which gives the views of one of the leading Mercantile Agencies. 


Mr. J. G. Cannon, 
VICE-PRESIDENT OF THE FOURTH NATIONAL BANK, NEW YORK. 


In regard to facts about statements, to be made by customers, Mr. Cannon has 
prepared the following summary: 

In considering the responsibility of a borrower, his total net worth should be first 
ascertained. If the amount of money which he has at the risk of the business is small, 
and he is likely to be a large borrower, his credit should be based proportionately. 

His record and standing in the community Should next be considered. Has he 
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ever failed? If so, what were the circumstances? What settlement did he make with 
his creditors? "What are the habits of his private life? Is he extravagant—does he live 
beyond his means? Is he a gambler, a speculator, or is there anything which would 
lead him to spend more money than he can safely take from his business ? : 

Then look into his business record. Does he pay his bills promptly, and how does 
he stand in the trade which he represents? These points, properly answered, should 
define his position as to credit. 

Especially should his claims to credit be given careful consideration. "What are 
the characteristics of the borrower? Has he ability? Has he a reputation for honesty ? 

Does he show that his business is prosperous? Is he up and abreast with the modern 
methods of transacting business, or is his business on the down grade? And finally, 

what is his present financial condition? This should be gathered from a statement over 

his signature, giving in detail his assets and liabilities. This statement should give the 
name, location, business, and branches, if any, of the borrower. It should state that it 

is made for the purpose of procuring credit with the bank for negotiable paper, and that 

it is a fair and accurate showing of his financial condition. It should also show a list 

of assets as to—Cash on hand; bills receivable, good, due from customers; bills receiv- 

able, due from partners; accounts receivable, good, due from customers; accounts 
receivable, due from partners; merchandise (and especially how valued). Whether any 

real estate; also, machinery and fixtures, if any; and should specify any other assets, 

and whether any of the assets are pledged as collateral. The statement should further- 

more show the liabilities, as—Bills payable for merchandise; bills payable to own banks; 

bills payable for paper sold; open accounts; loan or deposits; mortgages or liens on 

real estate. It should also specify any of the liabilities wnich are secured by collateral, 

and by deducting the total liabilities thus stated from the assets, show the net worth. 

If there are partners in the concern, the statement should also show the individual 
worth of the respective partners outside of the business over and above liabilities; the 
names of the general partners in full; names of special partners, with amounts contrib-_ 

uted by each and until when. Should show contingent liabilities, such as accommoda- 
tion endorsements and endorsed bills receivable outstanding. It should show the con- 
nection of each partner in other business, if any; insurance carried on merchandise and 
on real estate; the amount of. sales preceding year; expense of conducting the business 
preceding year; time the borrower has been in business and whom he succeeded, giving 
the date of trial balance proof and the regular time of balancing books. 

This statement should be signed by the borrower, and should show his financial 
condition based on his last inventory. It should also indicate whether the inventory 
was an actual one or an estimate; if an actual one, by whom taken, and if an estimate, 
by whom made.-. Bankers should also look into the external circumstances of the bor- 
rower, such as the line of business in which he is engaged, whether it is extremely 
hazardous, or whether it is a one-season business, or a business in which long-time 
credits are given, also the locality where he resides, and the situation of his place of 
business as to the general business of the city or town. A brief analysis of the informa- 
tion called for by this statement, will serve to make some of the points clear, considering 
first, the assets. The first item to appear under this head is ‘‘ cash on hand,” which, of 
course, needs no explanation, as it is money on hand, or deposited in bank. 

BILLS RECEIVABLE.—The character of this asset is governed by the customs of 
settling’ in the trade. In many lines of business all the best customers pay cash or buy 
only on open account, and the bills receivable on hand, in many instances, are notes 
given by long-winded patrons in settlement of maturing bills—virtually extended 
credits. It is important to know what portion, if any, isoverdue. Many very small notes 
offered for discount as bills receivable may indicate a needy condition. In investiga- 
tions of houses floating paper of this kind, it has been found that they had the 
reputation of making special efforts to secure settlements from all their customers by 
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' notes, no matter how small the bills, in order to use them at their bank or in the open 
market. 

The business methods observed throughout the trade also have a large influence 
upon the value of this asset. Some lines of business are handled on good business prin- 
ciples, and some on bad business principles. In some lines credits appear to be loose, 
and notes are given largely in settlement of bills. 

AccouNTS RECEIVABLE.—A merchant’s ability in judging of credits, and his strength 
of character in enforcing his own convictions, will largely measure the value of this 
asset in his statement. With a capable credit man and an efficient collector it is a good 
asset. If a large portion of his assets consist legitimately of this item, the merchant is 
justified in borrowing upon his single name paper. If this item in his statement is 
larger than the customs of the trade warrant, compared with the amount of business the 
firm is doing, it will indicate lax credits or poor collections. If a concern has the repu- 
tation of being liberal in credits, here will be found their weak point. The condition of 
the section of the country where a firm does the bulk of its business should also have 
an influence on the character of their outstandings. 

If this item needs deeper investigation, by taking the reference book of a good mer- 
cantile agency and comparing the ratings of the parties from whom the indebtedness is 
due and learning the amount of their liabilities to the concern, you can soon tell the 
value of this asset. If, for example, a firm is rated from $20,000 to $40,000, is in good 
credit, and it is found that they owe over $10,000 to the house under investigation, in a 
majority of cases this would be an indication that the account is carried, as no good 
merchant nowadays will permit one concern to be indebted to him, except perhaps for a 
few days, in excess of 25 or 30 per cent. of its capital. 

-MERCHANDISE.—This is the most likely item for the gathering of dead wood. Old 
stock is the easiest thing in the world to accumulate. Merchandise is a quick asset at 
the current market price only in those lines of trade in which the articles themselves are 
generally used as collateral, such as stocks and bonds, grain, cotton, bullion, etc. Com- 
paratively few applicants for credit have stocks of merchandise that can be turned into 
cash in twenty-four hours. The easy negotiable value of a stock of merchandise depends 
upon its character. In the staple lines, like groceries, a stock consisting largely of 
sugar, coffee, tea, rice, provisions, etc., can be converted into cash upon very short 
notice at a slight concession, say 5 per cent. from the current market quotations. Wool, 
iron, leather, raw silk and rubber belong to the same class, and where merchandise 
consists of such assets it can be taken in the statement very close to the par value. 
Such stocks of merchandise, however, as woolens, lumber, hardware, glass, carpets, 
boots and shoes, cigars, manufactured tobacco, and dry goods (embracing muslins, 
calicos, linens, dress goods and the principal assets of a dry goods jobbing house), must 
be estimated at a less percentage of the inventory value than the other articles referred 
to. But these are all good staple assets if the stocks are kept clean and handled with 
ordinary intelligence. They cannot be turned into cash in twenty-four hours, but can 
be disposed of in a short time at some sacrifice from the ruling trade prices. 

It is also well to remember the effect that fashions have upon the success or failure 
of many of the firms who are applicants for credit. 

MACHINERY AND FIXTURES.—Machinery and fixtures are not a bankable asset upon 
which to base credit. If this item appears for any considerable amount in a statement, 
it is desirable to ascertain whether it is the custom to charge off each year a certain 
amount from this item, and whether repairs and ordinary additions for a slight increase 
in business are charged to expense account or added from time to time to machinery and 
fixtures account. | 

REAL EstaTE.—Real estate is not regarded as an easily realizable asset except 
according to special circumstances of location and adaptability to use. 

If a definite knowledge of the character of this item in a statement is had, and an 
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estimate can be placed on its value, it should, of course, be taken into account; but as 
an asset, un general principles, with which to meet maturing obligations, it can hardly 
be taken into general consideration. 

Having considered the assets of the statement before us, let us now turn our atten- 
tion to the liabilities, and the first to appear is— : 

BILLS PAYABLE FOR MERCHANDISE.—Before considering this item, it would be well 
to find out whether it is the custom in that special line of trade to settle merchandise 
bills by note; if not, what are the special reasons for it in this case. Liabilities for mer- 
chandise have some flexibility as to their maturities, as it is customary in most any line 

of business to have some leniency towards customers, and it is not a difficult or extra- 
ordinary thing to get some indulgence in the payment of merchandise bills, if necessary, 
especially in the retail trade; but very few of the jobbers can continue to allow their 
bills to run over maturity and still maintain a good credit from the sources of their 
‘supply. 

BILLS PAYABLE TO BANKS.—It is very important to know if any portion of this 
liability is to banks in which the borrower has an account, or whether the item repre- 
sents notes sold on the open market. At his own bank a merchant sometimes expects 
renewals and the continuation of his discounts, but from the public he is liable at any 
time to be entirely deprived of his accommodations in case of panics or even an ordinary 
tight money market. For this reason many houses prefer to sell their own paper in the 
open market, and keep their banks open for accommodations when they are unable to 
secure outside credit. If it is a case of buying paper and not a credit to a customer of a 
bank, it is important to know where the bank accounts are kept, and if their banks 
grant them continuous lines of discount throughout the whole year. Accommodations 
of this kind partake of the nature of capital furnished by banks. This practice is not 
considered in accord with good banking principles, as it is mutually detrimental in its 
results to the bank and to the customer, for a bank is not organized for the purpose of 
furnishing fixed capital to any firm or corporation. 

OPEN AccouUNTs.—Open accounts need no special comment. They are merchandise 
liabilities, with more or less flexibility in the time for payment, according to the position 
of the firm and the custom of the trade. It is, however, a good idea, when practicable, 
to find out to whom the general liabilities are principally due, in order that one may 
know what kind of creditors the firm has to lean upon. In making a careful investiga- 
tion of a house that is not strong, this is a point of great importance. One should know 
in whose hands the borrower is besides his own, and what facilities are accorded. 

Loans oR Deposits.—If they are items of any consequence, the particulars should 
be inquired into closely; whether it is money of friends, family estate funds, deposits of 
employes, etc., and under what conditions of payment it is held. You can depend upon 
it pretty surely that the parties interested in these items will be preferred creditors in 
case of failure. 

MoRTGAGES OR LIENS.—Mortgages or liens on real prer should be included in 
liabilities. Many concerns make up their statements showing the equity in real estate 
only in their assets, with probably merely a memorandum of the mortgages. This is 
always for the purpose of making an advantageous showing; but the more pleasing 
effect to the eye should not be allowed to carry the impression intothe mind. Although 
it is customary to assume that the real estate in the assets will offset the mortgages or 
liens on it, and while this is true to a certain extent, mortgages are liabilities, and when 
they become due, if the sale of the real estate does not satisfy them, they remain a claim 
upon the etideut assets. . 

Another liability that should be shown in every-statement is the amount of bills 
receivable outstanding, that have been negotiated with the endorsement or guarantee of 
the firm. While the custom of merchants generally is to mark such notes off, ceasing 
to regard them either as liabilities or assets, and so make up their statements, conserva- 
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tive business methods should call for this item among the liabilities of a mercantile 
house just as much as with a National bank. The Comptroller of the Currency demands 
them among the liabilities of a National bank in calling for statements. The business 
community, however, has not reached this high standard, and we must content our- 
selves with obtaining the information furnished in connection with the statement. It is 
a vital point, however, and should never be left out of the calculations under any cir- 
cumstances. One should also know something about the names and amounts of the 
paper used in this way, whether the firm is itself interested in any of the houses whose 
notes they discount as bills receivable. 

This completes the liabilities, which should be deducted from the total amount of 
assets to show the net worth of a concern. 

It is always of value to have over a firm’s signature the composition of the concern, 
giving the names of all the general partners and special partners, with the amounts of 
special capital and the time to run. There have been special partnership connections 
that looked suspicious, where the special partner had formerly been interested in the 
firm as a general partner, and there seemed no reason for his changing his interest from 
a general to a special partnership, except to limit his liability. Information regarding 
the financial affairs of the different partners is valuable in cases where the principal 
means rest with their individual worth outside of the business. One frequently comes 
across firms whose credit rating is obtained on account of the outside wealth of some 
one partner when the capital in the business is small. It is also important to know 
whether the outside means of partners are in their own names and at the risk of the 
business, or whether they consist of property in their wives’ names. Accommodation 
indorsements are growing less frequent, and they are looked upon with less favor by 
merchants and bankers, and for that reason it is very important that one should satisfy 
himself with direct and positive information that the party to whom he gives credit is 
not engaged in any such practice. Both merchants and bankers are inclined to give 
more liberal credits direct than they will on accommodation security, making it easy 
for any firm in reasonable circumstances to get along without this method of procuring 
credit. : 

When questioning a concern about themselves, inquiry should also be made as to . 
how many different enterprises they or their partners are engaged in. One of the most 
frequent causes of disaster in business is the attempt to do too much, and to do toomany 
things at the same time is a still more aggravated form of the same evil. 

The insurance carried on both merchandise and real estate, and the volume of busi- 
ness done, are other important questions. The volume of business transacted, the 
capital employed, and average time of credit granted, are the three factors whose pro- 
portion to each other shows whether a statement is well balanced. For instance, a 
large business on moderate capital, with long terms of credit, makes it necessary for a 
concern to owe a good deal of money, and large liabilities should not be surprising. A 
small business on short time, with a liberal capital for conducting it, makes a statement 
with very small liabilities. 

Another very important point is the regular times for balancing books, and how 
often proofs are taken. Numerous failures have been directly attributable to this cause. 

Other very important items, and vital ones, are expenses of conducting business 
and the annual withdrawals of the partners. 








Mr. Logan C. Murray, 
VICE-PRESIDENT OF THE AMERICAN NATIONAL BANK, LOUISVILLE, Ky. 
As to the practical subject of borrowers giving to banks written statements, over 


t heir signatures, of their assets and liabilities, my judgment is that knowledge should 
in possession of the lender, as a duty which he owes himself and the institution over 
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which he presides, Let us assume, for a moment, that a bank officer does not consider 
it his duty to have this special knowledge of the condition of his borrower, and you may 
positively assert that the result will be disastrous. The character of the assets, and the 
maturity of liabilities, are all important factors. Information should be had from the / 
highest authority. The lender should be sole judge whether it is a safe risk to take. 
_ It is equally the duty of the lender to inquire into the circumstances of the assets of a 
statement so as not to be prejudiced against an apparently unfavorable showing, not 
having first obtained the fullest knowledge of them. Heretofore, when money was 
very abundant, when banks were competing for business, a borrower was somewhat 
independent, and he would remove his account to a less careful lender, under the 
slightest provocation. The careful lender has but to be patient and he will have his 
money, and good borrowers to do business with until the end of time. This is a good 
time to press this subject to a practical issue, and insist upon knowledge. . 




































Mr. E. G. Keith, 
PRESIDENT OF THE METROPOLITAN NaTIONAL Bank, CarcaGo, ILL. 


Regarding the resolution of the New York State Bankers’ Association, I would say 
it has always been our rule and practice to request written statements from borrowers | 
over their signatures, except those who borrow upon collateral, and we deem it abso- 
lutely essential in making any credit to pursue that rule. Referring to your inquiry 
regarding the province of the mercantile agencies, we should say it was their duty, as 
well as that of the bank, 1o so far as possible verify the statements as made. As to the 
form of statement, not knowing what that is, I should be unable to give an opinion. 
There might be forms which would be objectionable to the customer. 





Mr. Walker Hill, | 
PRESIDENT OF THE AMERICAN EXCHANGE BANK, St. Lovis, Mo. 


We think that written statement should not only be required, but loan declined 
unless given. 





Mr. Kufus J. Lackland, 
PRESIDENT OF THE BOATMEN’sS Bank, St. Louis, Mo. 


In regard to the resolution of the executive council of the New York State Bankers’ 
Association, I beg to say that I think this is a move in the right direction. Certainly, 
no sound concern would object to giving a full statement of their affairs. It is only the 
weak ones who refuse it, and that is a notice to banks that they had better quit dealing 
with them. I would, however, go still further. My experience is that even these 
statements are not to be relied upon. They are used quite often to deceive their banker. 
The commercial agencies’ reports are not at all reliable, hence the banks will have to 
resort to some other mode of investigating the affairs of their customers. My idea is 
that in the larger cities there ought to exist incorporated accountants such as exist in 
England, with character and responsibility behind them. These accountants ought to 
be called upon to investigate the affairs of any concern doing business with a bank; 
that is, whenever a bank, in their judgment, require such a statement. This statement 
would be entirely disinterested, and would give a true condition of the concern they 
investigate. 





Mr. F. A. Chamberlain, 
PRESIDENT OF THE SECURITY BANK, MINNEAPOLIS. 


The resolution recommended by the Executive Council of the New York State 
Bankers’ Association meets with our hearty approval. It is especially desirable that 
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mutual confidence should exist between the borrower and lender, and while at first 
there will doubtless be objections offered by some merchants who feel that they are 
entitled to credit without making a detailed statement of their affairs, still when they 
see the importance of a uniform system, I think this objection will be largely removed. 
Essentially this plan has been in vogue with us for several years past, and we have 
found it indispensable in determining the extent to which we should allow credit. 





For the purpose of procuring and establishing credit from time to time with the above bank, for claims 
and demands against the undersigned, the undersigned furnish the following as being a true and 
correct statement of his or their financial statement of their condition on the day of 

189....and agree that in case any change occurs that materially reduces his 
or their ability to pay all claims and demands against him or them, the undersigned will notify 
the said bank without delay. 
In consideration of granting any credit by said bank, the undersigned agree that in case of * opel 
or insolvency on the part of the undersigned, or in the event of it appearing at any time that any 
of the following representations are untrue, or in case of the occwrence of such change as afore- 
said or of failure to notify such change as above agreed, all or any of the claims or demands 
against the undersigned held by said bank, shall, at the option thereof, immediately become due 
and payable. Further, that the exercise of or omission to exercise such option in any instance 
shall not waive or affect any other or subsequent right to exercise the same. 
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A 
Contingent Liability. : Endorsed Bills Receivable Outstanding...................cccccccceeee ac isae cs abeahilos 








Names in full of all General Partners. 


Names in full of Special Partners with 

amounts contributed by each, and 

until when. 
Date of organization and expiration of Partnership 
State last date of taking trial balance and if same proved 





Bradstreet’s. 
The Mercantile Agencies naturally have a large interest in the subject of statements 
to be obtained from merchants and others, and the following extracts from an article . 
in Bradstreet’s give the sentiments of the managers : 
Several years ago the Bradstreet Company began a systematized effort to secure 
from merchants, manufacturers, and others voluntary statements as to assets, liabilities, 
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etc., to be used as bases for credit ratings. The prejudice which has existed against 
furnishing stetements'ts to business affairs in this way was regarded by many as an 
almost insurmountable obstacle to the success of this departure. Notwithstanding the 
objections of some old and eminently respectable houses in the trade whose credit is 
and has been unquestioned for years, and in spite of the hesitancy of newer and equally 
honorable, though less well-known establishments, long strides have been made in per- 
fecting the system of reporting credit ratings based upon voluntary statements. * * * 

The value of statements of this character as bases for estimating the extent to 
which applicants are entitled to credit is unquestioned, and the movement of the New 
York State banks is commendable in so far as it recognizes what should underlie proper 
tests of credit. * * * 

But it would seem that the mistake made in seeking to have this work performed 
in this manner is difficult to be perceived, except by those who have made a special 
study of the subject. 

The New York Evening Post, February 16, discusses this action of the New York 
State Bankers’ Association in a clear and intellizent manner, although the writer falls 
by the wayside, as it were, when he comes to the consideration of means to an end. 
* * * The comment that business men may object to making detailed statements of 
their affairs to the Bradstreet Company is not based on full acquaintance with the facts, 
notwithstanding the reason advanced, evidently conjectured, that ‘‘ the information 
thus given is at once the property of their rivals who may demand it from agency offi- 
cers.” It would have taken very little investigation to have shown any one interested 
that voluntary statements of the affairs of business houses as made to the Bradstreet 
Company—and they are made by more than 50 per cent. of all houses doing business 
of sufficient importance to warrant keeping books of account—are not necessarily fur- 
nished subscribers of the company, but become, rather, the bases of credit ratings. 
Statements thus made are not necessarily for distribution, and the degree of publicity 
they attain may be regulated by their authors. The advocate of a system of statements 
to banks possibly never thought of the propriety of corroborating such statements, or, 
if he did, what such a labor would entail on the banks, with practically no facilities for 
doing such work. 

It remains to be said only that both the Executive Council of the New York State 
Bankers’ Association and the writer quoted have overlooked one important factor in 
their indorsement of the adoption of a plan for banks to request statements of financial 
condition from all those desiring to borrow at banks without collateral. Modern busi- 
ness methods are not those of a few years ago, when the retailer accepted notes from 
the consumer and discounted them in the local bank, and the wholesaler or commission 
house discounted in his bank of deposit the obligations of the retailer to whom sales had 
been made. Merchants in Boston and Philadelphia send their commercial paper to 
Providence, Boston, and elsewhere, and merchants in New York send their paper to 
New England points as well for discount. "Western merchants have been in the habit 
of sending large amounts of their paper to Eastern banks, and so in few, if any, in- 
stances does the merchant who discounts any considerable amount of paper appear as 
a borrower at the bank where he may be known as a customer or depositor, or at a 
bank necessarily in the city where he is located in business. Not long ago paper of a 
merchant who failed was found scattered through a dozen or more banks. Under the 
new plan he would have made twelve detailed statements to as many banks, instead of 
letting all these banks ask a proper authority for such statement. 

Theoretically, then, one might say 500 prominent Eastern banking houses, which 
buy commercial paper from all over the country, would, with the new rule in force, be 
demanding 500 statements for each piece of paper handled. These, in the nature of 
things, constitute bases of special credits only, not of general credit, as do like state- 
ments made to the Bradstreet Company. The mere fact that 500 banks, for instance, 
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should attempt to report on these credits as an adjunct of their business, inasmuch as it 
is to the banks themselves we are indebted for the Clearing-House system, is curious, 
almost humorous. The proposition that the banks of the first State in the Union pro- 
pose to cash the credits of their customers and ignore the very principle involved in the 
Clearing-House system, which they themselves have done so much to build up, would 
seem to only have to be stated to refute itself. 

And for the same reason that merchants themselves have failed each to establish 
private credit bureaus of their own, so in the long run must this move of the banks 
show them its inherent weakness. 





Mr. J. A. Ayers, 
Or M. P. Ayers & Co., BANKERS, JACKSONVILLE, ILL. 


On the general subject of the best financial policy for the Government to pursue, 
Mr. Ayres writes as follows : ‘‘ It appears impossible for the Government to go out of 
the currency issue absolutely at present. Feb. 1st, 1895, United States gold in circula- 
tion, $557,532,641; gold certificates, $52,984,869; net gold, $504,547,772. Assuming 
gold may be scarce and possibly output insufficient, it is manifestly wise and economical 
for all concerned that the Government issue gold certificates for all of the gold coin and 
retain the same in Government vaults, which should be most carefully guarded against 
foreign or domestic foe. This plan would obviate all difficulty against abrasion or loss. 
This entails no additional expense to the Government, aside from that incurred in the 
redemption department. Individuals would be the gainer thereby, as also the Govern- 
ment. This feature seems all important. 

‘‘ Issue silver certificates against silver in Government vaults, as in the case of 
gold, except that subsidiary silver under $5 be circulated. Silver should be on a parity 
with gold, with or without the co-operation of other nations if practicable. Congress 
should authorize the issue of bonds not to exceed the rate of 3 per cent., which could be 
sold at par or at a premium to subscribers in sums of $50 and multiples, to redeem and 
cancel United States notes, currency certificates, act June 8th, 1872, and Treasury 
notes, act July 14th, 1890, of some $540,000,000. Provision should be made for 
funding $50,000,000 at a time, as soon as possible, thus cancelling a non-interest 
bearing debt which the Government should redeem in strict honesty. The National 
Bank Act should be amended so as to permit the National banks to issue currency 
at a par value of bonds deposited against circulation. The Government should 
repeal the tax on circulation. The foregoing plan, it is believed, would furnish 
elasticity about which so much has been said, and stability and honesty might 
thereby be insured. It appears that a sufficient, stable, and elastic currency would 
thereby be had. In the opinion of the writer, this plan would keep gold, silver, and 
currency nearer a parity. Gold and silver or metallic coin is the only true money. 
National bank notes issued against Government bonds, with gold and silver certificates 
issued against the two metals in the Government vaults, afford the best system extant. 
Under no circumstances issue State currency based on State or Municipal bonds. The 
tendency to do this has within the past few months contributed very materially to the 
hoarding of gold by American and foreign capitalists. Stability and honesty were to 
be sacrificed to elasticity. But 69,000,000 people owing some $1,000,000,000, at $15 per 
capita, have nothing to fear. It is greatly to the credit of the United States Govern- 
ment that her bonds find such a ready sale at home and abroad. The United States is 
not compelled to go elsewhere for credit, either by the sale of bonds or exchequer notes 
for gold. The past sale demonstrates that fact conclusively. The policy of our Govern- 
ment should be to liquidate and not increase its debt, which has not been and is not the 
policy of other nations. Let a non-partisan commission of representative practical men 
be appointed to recommend a complete financial system.” 
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New York State Bankers’ Association. 


Group 9. 


Group No. 9 of the State Bankers’ Association met in the rooms of the N. Y. Chamber of 
Commerce on March 16, Mr. J. G. Cannon of the Fourth National Bank presiding. The idea 
of having a uniform statement from borrowers was discussed, and the plan was recommended 
for adoption by the banks. 

The form adopted by the Group for borrowers to sign calls for information in detail as to 
assets and liabilities, and the standard form proposed for use in most cases, is given on another 
page, as settled April 3 (possibly with slight changes in the introductory statement). 

4 In the case of corporations, statements are required of the capital, whether authorized, paid 
in, subscribed, or held by the company as treasury stock, and how it is paid in. In what State 
the company is incorporated, and under what general law or special act, is asked, and also the 
amount of annual business, expenses and dividends, when the last dividend was declared, and 
the names in full of all the officers and directors. 

Regarding the general question the following resolutions were adopted: 

‘** Resolved, That the members of Group No. 9 of the Yew York State Bankers’ Association 
heartily concur in the resolutions adopted by the Executive Council of said association, 
namely: That as far as practicable dealers with their respective institutions and others con- 
templating the borrowing of money without collateral security should be asked to make and 
sign statements of their assets and liabilities. 

‘* Resolved, That the statements submitted by the Executive Committee of Group No. 9 be 
recommitted with power to the said committee to amend the caption under the advice of coun- 
sel, and then to amend that the same be adopted by the members of this Group as their standard 
form.” 

















































Group 7. 

Group 7 of the New York State Bankers’ Association held a meeting on the 16th at the 
Murray Hili Hotel in New York. 

The following subjects were discussed: ‘‘ What Are the Best Methods for the Prevention 
of Defalcation, and How Shall Banks Be Best Examined?” ‘‘ What Percentage of Line of Bills 
Discounted Are Subject to Renewals, and the Advantages of Making the Line of Bills Dis- 
counted More Flexible?” and ‘‘ Best Investments in Respect to Stocks, Bonds, and Commercial 
Paper for Banks.” : 

The chief feature of the discussion was the reading of a paper on the first-named subject 
by William H. Porter, Vice-President of the Chase National Bank of this city. Mr. Porter 
laid particular stress on the selection of the employees and upon the system of bookkeeping. 
He advocated a frequent examination of each bank’s affairs by its officers and an interchange 
of work among the employees. A timely suggestion was that of appointing examining com- 
mittees, consisting of the clerks, who should not be told of their appointment beforehand. Mr. 
Porter laid especial stress on examining the books during vacation times. The paper was very 
generally discussed by the members present. 

At the conclusion of the business meeting the bankers partook of an elaborate dinner, at 
which C. N. Jordan, Assistant United States Treasurer, gave a talk on the relation of State 
banks with National banks. His remarks were only the outline of a banking system which he 
proposes to elaborate more extensively before Congress. Mr. Jordan’s system was given at 
much length in the BANKER’s MAGAZINE for December, 1894. 


Group 5. 

A meeting of the members of Group 5 of the New York State Bankers’ Association was 
held in Utica on March 15. 

Chairman Avery made a report of the action taken at iia of the Executive Council 
of the State Bankers’ Association with regard to securing better protection against frauds, 
legislation at Albany affecting banks, and the consolidation of Groups 4 and 5. Of the 500 banks 
in the State 850 are now represented in the Association. 

Mr. Dunham, from the Committee on Uniform Statements, made a report. After some 
discussion the statement in use at the Second National Bank in Utica, with some changes 
therein, was adopted. Secretary Taber is to secure samples and have the endorsement of the 
State Association printed on them. 

The proposition to consolidate Group 5 with Group 4 was favorably acted upon, and the 
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approval of the State Executive Council will be asked for. Group 5 now embraces the coun- 
ties of St. Lawrencc, Lewis, Oneida, Herkimer, Chenango, Otsego, and Montgomery, and 
Group 4 consists of the counties of Onondaga, Madison, Cortland, Oswego, and Jefferson. 

The following report of the committee appointed at the last meeting with reference to 
collections was adopted: For some years it has been the custom of business men to collect their 
bills on parties out of their vicinity by drawing drafts on such parties and sending same to a 
bank at the place of residence of the debtor. From a small beginning this custom has become 
universal, the result of which is that the banks have become collection agents for the commer- 
cial man, the manufacturer, and the dealer in all commodities, and that at the expense of the 
banks; and it is for this reason that your committee is called upon to report and suggest 
some plan by which the banks may be protected in their disbursements, caused largely by the 
drafts not being honored. The remedy is easy, business-like, right, and respectful to the busi- 
ness man. Request all business concerns throughout the State and at such other points as are 
deemed necessary by general circular emanating from the New York State Bankers’ Association, 
that when they send a draft on a customer to a bank for collection said draft shall always be 
accompanied by a minimum fee of 15 cents to cover the bank’s expenses of collecting same, 
consisting of postage, time of employee in booking, collecting, and remitting or returning same. 
Your committee desires to say, in connection with the above, that so far as known banks are 
willing to co-operate with and assist the business man, and this report is for the purpose of call- 
ing their attention to a point which evidently has been overlooked by them. 


Group 3. 

The regular meeting of Group No. 8 of the State Bankers’ Association was held in Bing- 
hamton. President Dexter of the Second National Bank of Elmira was present. Secretary 
Charles Adsit of Hornellsville reported that of the 33 incorporated banks in the district cov- 
ered by the Group, twenty-five are members of the association. 

Several subjects of interest to bankers and financiers were discussed. The prevention of 
defalcations probably called forth the greater number of practical suggestions, some of which 
were, to give employees their two weeks’ vacation without any warning, so that there would 
be no chance to ‘‘ fix” accounts before leaving. Then the man who takes up the work is sure 
to find the discrepancy, if it exists, in two weeks. It was also suggested that the pass books 
be written up at least once a month, and by another man than the bookkeeper whose business it 
generally is. 

Group 8. 

This Group, comprising banks in Kings, Queens, and Suffolk Counties, met at the Clarendon 

Hotel in Brooklyn. A form was adopted providing for a statement of the assets and liabilities 


of applicants for loans. 
Group 2. 


At Rochester on March 16 Group 2 of the State Banking Association met. The most im- 
portant subject discussed was how defalcations could be more readily detected and prevented. 
Congressman Henry C. Brewster advocated the system of the State Bank Examiner, which is 
to come into the bank without warning and look over the books. The Clearing House Asso- 
ciation passed a resolution which will bring into operation a radical change in the matter of 
collections. The banks belonging to the association after April 1 will be required to charge a 
collection fee for all out-of-town checks. Any bank violating the agreement will be liable to a 
fine of $1;000. The action of the Rochester bankers is in line with the policy of the Buffalo 


and Syracuse bankers. 
Group 6. 


On March 16 Mr. J. H. De Ridder, cashier of the Citizens’ National Bank of Saratoga Springs, 
called to order the meeting of Group 6 of the New York State Bankers’ Association at the Fort 
Orange Club in Albany. Mr. Francis N. Mann of the Mutual National Bank of Troy was 
chosen temporary chairman. 

Mr. Rainey of Kinderhook, chairman of the Committee on Uniform Statements, presented a 
report which was received and ordered sent to various members of the Group for suggestions, 
with the recommendation that it be returned to the committee within ten days. 

The resolutions on this subject, already adopted by the Executive Council of the State As- 
sociation, were endorsed. 

Two additional banks were received into membership, and the subjects for discussion sug- 
gested by the president, viz.: ‘‘ Prevention of Defalcations,” ‘‘ Renewals of Paper,” and ‘‘ Best 
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Investments,” were informally considered. Chairman Mann extended an invitation to the 
Group to meet in Troy on the occasion of the quarterly gathering in September. On motion of 
Mr, Johnson of Glens Falls the invitation was accepted with thanks. 





St. Louis Clearing House. 

The St. Louis Clearing House Association met on March 11 to take action on the communi- 
cation submitted by the customers of banks represented in the association, wherein it was 
pointed out that the rule providing fora charge upon all Eastern exchange and out-of-town 
collections would work a hardship upon the business interests of the city. The Clearing House 
Association decided to leave the matter of charging for exchange discretionary with the banks, 
which means, of course, an important modification of the previous rule. It was voted that to 
the former resolution (see BANKER’s MAGAzInE for March) be added the following clause: 

‘‘ And provided, also, that banks, and institutions clearing through them, may make such 
modifications in the enforcement of this rule as they may from time to time deem fair and ex- 
pedient.” 





Jacksonville (Fiorida), Clearing-House Association. 

This Association has adopted certain rules for charges on collections at the following rates: 
On Jacksonville items drawn with exchange, no charge; without exchange, under $1,000, 3 of 
1 per cent.; $1,000 to $3,000, 4 of 1 per cent.; $8,000 and upward, 1-10 of 1 per cent.; on State 
items drawn without exchange, on a number of interior points specified, a uniform rate of + of 
1 per cent. and on all other points, Jacksonville rates plus cost of collection. 

It is stated that two of the members of the association refused to comply with the rules 
adopted by the majority, and retired from the Clearing-House. These were the State Bank of 
Florida and the Southern Savings and Trust Company. 





Tennessee State Bankers’ Association. 

This association, whose annual meeting was first appointed for May 17 and 18, has post- 
poned the dates of the convention to May 22 and 28,at Memphis. Among those who are ex- 
pected to attend are Comptroller Eckels, and ex-Comptroller Hepburn, now president of the 
Third National Bank of New York, and ex-Comptroller Lacey, now president of the Bankers’ 
National Bank of Chicago. Other distinguished financial authorities will also be present. _ 





Superior and Duluth Bankers. 

The bankers of Superior and Duluth to the number of 85 joined in an informal banquet at 
the Spalding House, Duluth, on March 12. The affair was both of a social nature and for the 
purpose of effecting the permanent organization of a bankers’ association at the head of the 
Lakes. The question of a permanent organization was discussed, and a committee of six, three 
from each city, consisting of H. F. Fowler, T. G. Alvord, E. T. Buxton, F. W. Paine, E. W. 
Matter, and J. F. McLaren, was appointed to draw up a constitution and by-laws for the asso- 
ciation. 
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BANKING AND COMMERCIAL NEWS. 


Bank Examination in Missouri.—The St. Louis Republic of March 24th, said: The 
agitation resulting from the numerous bank failures and the fight between State and National 
building and loan associations resulted in the passage of separate bills providing for their ex- 
amination. Both of these bills were strongly urged ty the State administration. The bank 
examination will be made under the control of the Secretary of State, who is empowered to 
appoint two special examiners at a salary of $2,000 a year each, and the expenses of the depart- 
ment will be defrayed by the banks examined. The law provides that each State bank shall 
be examined once a year. For the examination of building and loan associations, the State 
Treasurer is authorized to appoint a deputy supervisor at a salary of $2,000 a year, the expenses 
of examination to be defrayed by tax upon the associations. 

Bank of Italy.—This bank which does not publish weekly statements, reports that on 
December 31, its total specie holdings were 292,700,000 lire in gold coin and bullion, and 67,850, - 
000 lire in silver, a total of 360,550,000 lire. In addition the bank held 22,450,000 lire in foreign 
gold bills. making a total counted as metallic reserve of 383,000,000 lire (about $76,600,000). 
The note circulation outstanding on the same date was 826,450,000 lire (about $165,290,000). 
The total liabilities, including all accounts and deposits, were 1,089,725,000 lire, so that the 

‘reserve above was 36.8 per cent. of the total liabilities, or 46.3 per cent. of the note circulation. 
As compared with the corresponding date last year there was a gain of 825,000 lire in gold and of 
4,075,000 lire in gold bills and a decrease of 500,000 lire in silver. 


Boston Savings Banks.—The Record reports that ‘‘there is every probability that the 
large savings banks of Boston will temporarily reduce from a 4 per cent, to a 3 per cent. divi- 
dend basis. The Provident and Franklin have already reduced the rate, the directors of the 
Boston Five Cents Savings Bank have informally decided to reduce, and the directors of the 
Suffolk Institution for Savings meet April 9th to act. The dividend of the Boston Five Cents 
and Suffolk Bank is payable April 10th. In 1884 the larger banks of Boston reduced the divi- 
dend rate from 4 per cent. to 3} per cent., but the reduction only lasted two years. Savings 
banks are investing but little in United States bonds, Massachusetts savings banks having 
scarcely 5 per cent. of the deposits in such securities.” 


Business Failures.—Bradstreet’s reports that the business failures in the United States 
from Dec. 27, 1894, to March 27, 1895, numbered 3,812, or 157 less than in the same quarter of 
1898-1894. After the financial and commercial distress which prevailed from May to October, 
1898, says Bradstreets’s, a natural increase in the commercial death-rate followed and left its 
mark on reports of embarrassments during the entire year 1894. Inthe month of January, 1895, 
the heavy rate of commercial failures was continued to such a degree that not even the sudden 
check observed in February and March served to greatly diminish the total number of failures 
for the quarter when compared with the preceding year. That a change has come is plainly 
shown by greatly reduced totals in reports of business failures each week since early in Feb- 
ruary. The total liabilities of those reported failed throughout the United States during the 
past quarter amount to $46,910,000, or 4.7 per cent. less than in the first quarter of 1894. The 
special meaning of this lies in the fact that it is relatively greater than the falling off in total 
number of failures for the quarter, the latter showing a decrease in number of only about 4.1 
per cent. The following table shows comparisons for seven years : 
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Days of Grace Abolished in New Jersey.—The legislature of New Jersey has 
enacted a statute abolishing the days of grace in that State. All notes, bonds, acceptances, and 
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bills of exchange drawn or accepted after July 4, 1895, will not bear grace in that State, but 
will be issued and payable as therein expressed. There is a strong effort being made by mem- 
bers of the Illinois State Bankers’: Association and others, to secure the passage of a bill by the 
Illinois legislature abolishing days of grace. It is believed by Illinois bankers, that uniform 
legislation on this point is desirable throughout the country. Several of the Eastern States 
have now passed laws abolishing days of grace, and the tendency is believed to be in the direc- 
tion of uniform legislation by all the States in that respect. 


Chicago Bank Dividends.—A dispatch from Chicago, March 30, said: ‘‘The North- 
western National Bank, which has always been a large money-maker, has reduced its annual 
dividend from 12 to 9 per cent., the Metropolitan from 9 to 6, and the Union National is expected 
to make a reduction from 8 to 6 per cent.” 


Days of Grace in Connecticut.—In the House the bill abolishing days of grace on 
bills and notes was passed on March 14. On reporting the bill, Mr. Keeler of Norwalk said the 
members of the Committee were unanimous in favor of the bill. Of 140 banks in the State con- 
sulted, all but two were in favor. 


Fidelity and Deposit Company, Baltimore.—The stockholders of the company 
have voted to increase the capital stock of the company from $500,000 to $1,000,000. It was . 
decided to dispose of $250,000 of this increase at once at $80 per share. The entire amount was 
promptly subscribed for by the stockholders, those not present having indicated in writing that 
they wished their share of the increase. The premium of $80 per share will be added to the 
surplus fund of the company, making it $500,000. The remaining $250,000 of the new stock 
will not be sold for the present, the stockholders having given the board of directors power to 
sell same when they deem it advisable to do so. 


Fidelity Loan and Trust Company of Sioux City.—The report in the Omaha 
Bee says, that the reorganization of this trust company is practically completed. When it failed 
two months ago with liabilities of nearly $4,000,000, it was a great surprise, for it had been 
regarded as one of the solid concerns. President Joseph Sampson was named as receiver, and 
went east at once to lay before the representatives of creditors and stockholders a plan of reor- 
ganization. The company had sold in Scotland its debentures, drawing generally 4 per cent. 
interest, to the amount of $1,200,000, and in this country it had placed $2,000,000 more, chiefly 
in New England, drawing generally 6 per cent. The examination of the business has convinced 
all concerned that the company is solvent and can pay out if given time to collect its dues, 
chiefly interest on farm loans. Accordingly it has been agreed that a new company shall be 
organized under the name of the Fidelity Commutation company, with the same capital as that 
of the old company, $500,000. This will be exchanged for that of the old company at par, and 
an assessment of 5 per cent. will be made to raise funds to meet immediate expenses. Then the 
old debentures will be cancelled and a new issue made in their place, at the uniform rate of 4 
per cent. interest. These debentures will be divided into four series, falling due in two, four, 
six and eight years respectively. On this plan the company will be able to eontinue business 
; and make new loans, while it will give the time needed for a proper liquidation of the assets. 
Receiver Sampson will be at the head of the new company. 


First National Bank of Natchez (Miss.) to become a State Bank.—On 
March 12, the N. O. Picayune reported: ‘‘The First National Bank of Natchez is about to with- 
draw from the National banking system, and will be converted by its stockholders into a State 
bank, to be reorganized under the laws of Mississippi. This course was taken because of un- 
favorable action by the last congress in reference to National banks. The Natchez Safe Deposit 
and Trust Company will be united or consolidated with it, making the institution one of the 
strongest in the South.” 


Income Tax on Savings Banks.—Mr. George D. Coit of Norwich, treasurer of the 
Chelsea Savings Bank, applied to Collector Byxbee for information as to whether the Income 
Tax Lawaffected his bank. The collector referred the question to the authorities at Washington. 
The reply was as follows: 

‘‘First—Savings banks exempt from the provisions of the Income Tax Law are by said law 
divided into three classes. 

‘-The first class includes the fifth subdivision, containing five paragraphs, as shown on 
page 29 of the regulations. The second includes the savings banks contained in subdivision 
No. 6 of said regulations, and the third includes that part of the business of any savings banks 
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specified in the seventh subdivision of page 29 of the regulations.” (The three. classes are 
given below.) 

‘‘ These three classes are each separate and distinct, and where savings banks in their 
organization and business methods fall clearly within either, such banks are exempt without 
reference to the terms of the other subdivisions of the law. For example, under the second 
class—there may be deposits received within the year aggregating more than one thousand 
dollars from a depositor. 

“‘Second—Savings banks, to entitle them to the benefit of exemption, must be organized 
and must have conducted their business during the year 1894 upon some one of the plans specifi- 
cally designated in the law extending the exemption. 

“*Third—In estimating the amount of the surplus fund, the actual market value in cash 
should be taken as the true value thereof. 

‘* Fourth—Corporations organized and doing business upon a plan which exempts them 
under the provisions of the law are wholly exempt from all of said provisions, and are not 
required to make any return or report, as in the case of corporations doing business for profit.” 

The portions of the law above referred to are as follows: 
me * ees of the First Class.—Savings banks and savings institutions or other societies which 

all: 

First—Have no stockholders or members except depositors, and no capital except deposits. 

Secondly— Which shall not receive deposits to the aggregate amount in any one year of 
more than $1,000 from the same depositor. 

Thirdly— Which shall not allow an accumulation or total of deposits by any one depositor 
exceeding $10,000. 

Fourthly— Which shall actually divide and distribute to its depositors ratable to deposits 
all their earnings over the necessary and proper expenses of such banks and institutions or 
societies, except such as shall be applied to surplus. 

Fifthly—Which shall not possess in any form a surplus fund exceeding 10 per cent. of its 
aggregate deposits. 

Banks of the Second Class.—Such savings banks, savings institutions, or sucieties composed 
of members who do not participate in the profits thereof, and which pay interest or dividends 
only to their depositors. 

Banks of the Third Class.—That part of the business of any savings bank, institution, or 
other similar association having a capital stock that is introduced on a mutual plan solely for the 
benefit of its depositors on such plan, and which shall keep its accounts of its business conducted 
on such mutual plan separate and apart from its other accounts. 

German Reichsbank.—The annual statement of the German Reichsbank for 1894, 
recently published, throws light upon the respective amounts of. gold and silver in that institu- 
tion—a matter upon which there has been some doubt, as the weekly statements of the bank do 
not discriminate between the holdings of the two metals. It appears that, on December 31st 


last, the bank held in gold as foilows : 








eh iia Me Mm loc... cicaceisavencsseus debs cubackclestidicaamesiewitekmeses $105,600,000 

i CE... di asavekosnds cabeenesienhepantddsekhaedsckskedhbeussuetdedeaesen 73,000,000 
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and in silver— | 
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SE NG 66.500 svc cckdocbsndcen s Catena Dade taehudseced t0ebs bebadieonibeceocesebeune 21,400,000 

ONE ici, vey caiealbenss anddbncckeasctekacves neste sbenscad déoeehdetdusas $75,000,000 


Thus of a total of $253,600,000 of the precious metals, 70 per cent. consisted of gold and 30 
per cent. of silver. | 

Mortgage Debt in Minnesota.—The Pioneer Press says: ‘‘The progress of the 
investigation of mortgage indebtedness in Minnesota by the Bureau of Labor is now complete ; 
and the results exhibit conclusively that mortgage indebtedness is not the curse and burden 
upon the farmer that the calamity howlers would have it. On the contrary, it appears to be 
the regular and well-understood means by which the poor man acquires and improves his 
holding. 

“ The total farm mortgage debt of Minnesota, according to Commissioner Powers’ investiga- 
tions, was about $39,000,000 on the first day of 1890, being an increase of between $3,000,000 
and $4,000 000 in the preceding ten years. But not only were those years of vast development 
to the State, years when an enormous acreage was added to its tilled area, requiring the invest- 
ment of much new capital, but they were years in which the farmers had added to their resources 
implements and machinery to the amount of $8,826,690, and live stock valued at $26,820,862 ; 
while the value of their properties had increased over $146,000,000. It is estimated that the 
foreclosures on farm property in 1892 and 1893 were from 40 to 50 per cent. less than they were 
ten years before. At the present time the amount of foreclosing is very small. 
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National Bank of Kansas City.—This large bank closed on March 18. The assets 
were said to be $1,800,000, with liabilities of $1,050,000. The officers of the bank are A. 8. Chick, 
president, and J. Q. Watkins, Jr., cashier. In July, 1893, this bank succumbed to a run and 
temporarily closed its doors. Although the capital was reduced and the stockholders paid in a 
50 per cent. assessment in the reorganization, the institution has never fully recovered. Accord- 
ing to the statement of the bank March 5, deposits were $990,559. President Chick says that 
the suspension is merely a liquidation, and that not a depositor will lose a cent. 

Plankinton Bank, Milwaukee.—Judge Johnson appointed Albert E. Fletcher 


receiver of the moneys paid in by the stockholders by reason of liability for amounts equal to: 


their stock in the Plankinton bank. Mr. Fletcher has been closely associated with William 
Plankinton, who is the assignee of the bank, and it was Mr. Fletcher who was suggested by 
the representatives of the stockholders. The bond was fixed at $100,000. 

The Milwaukee Journal says: *‘ Under the provisions of the law that governs in the case 
of an insolvent bank the liabilities are three-fold : First, the ban« is liable for its indebtedness 
to the full extent of its assets ; second, each stockholder is liable to pay in an amount of money 
equal to the face value of his stock ; third, each and every director, if it can be shown that there 
was any negligence on his part in the management of the affairs of the bank, is liable for the 
whole of any shortage there may be in the assets of the bank to meet its liabilities.” 

Mr. Fletcher said: ‘‘ The total claims filed against the Plankinton bank and approved by 
the court amounted in round numbers, when the first dividend was declared, to $1,090,000. 
This constituted every claim of every kind. The indebtedness of the bank had been reduced 
by the payment of its clearing-house debt and other settlements from nearly $1,500,000. On 
this indebtedness of $1,090,000 dividends amounting to 30 per cent. have been paid, so that the 
actual balance due is, in round numbers, $760,000. The item has been persistently printed that 
a balance of $1,100,000 still remains unpaid and to be settled out of the assets. This is not 
true, as above stated, and the real balance to be paid is $760,000. By the forthcoming dividend 
this balance will be reduced by nearly $110,000.” 

St. Louis National Bank.—It is stated that a large block of 8t. Louis National Bank 
stock has been purchased by gentlemen representing the Equitable Life Assurance Society and 
the Mercantile Trust Company of New York. Some changes will be made in the Board of 
Directors. Paschall Carr, Secretary of the Missouri Safe Deposit Company, and C. G. Warner, 
Vice-President of the Missouri Pacific Railroad Company, and perhaps one or two additional 
directors representing the new interests, will go upon the board. 

The St. Louis National Bank is the oldest in St. Louis, having been established in 1858. 
Its capital stock is $1,000,000, divided into 10,000 shares of $100 each, and it has always been 
considered one of the soundest local financial institutions. 

It is said that the Western National Bank of New York and the St. Louis National Bank 
will henceforth be the depositories of the great concerns which have become interested in them, 
and that even larger banking investments are in immediate contemplation. 

Sound Currency Committee, N. Y. Reform Club.—The N. Y. Journal of Com- 
merce says: ‘‘ The importance of the work now being done by the Sound Currency Committee 
of the Reform Club well merits public recognition. Believing, as the Committee does, that the 
present tendency to depreciated and fiat money is due largely to ignorance of past and present 
financial experience, and that the quickest way to check this tendency and to make sound cur- 
rency legislation possible, if not certain, is to educate the intelligent voters of the country, the 
Committee has begun the printing and distribution of a series of pamphlets, so far mainly his- 
torical and descriptive of currency experience in this and other countries. Since December ist 
the Committee has published 167,000 of these pamphlets, divided as follows: 

‘* No. 1, National and State Banks, by Horace White, 9,500; No. 2, Canadian Bank Note 
Currency, by L. Carroll Root, 52,500; No. 3, Bi-metallism in History, by Henry Loomis Nel- 
on, 45,000; No. 4, The World’s Currencies, by Richard P. Rothwell, 15,000; No. 5, News 
York Bank Currency, by L. Carroll Root, 25,000; No. 6, The Currency Famine of 1893, by 
Hon. J. DeW. Warner, 20,000; No. 7, ‘The People’s Money,’ a condensation into 32 pages of Mr. 
William L. Trenholm’s work, is just ready, and a first edition of 15,000 copies was printed. Mr. 
Trenholm, formerly Comptroller of the Currency, is now President of the American Surety Co. 
in New York. In its clear statement and simplicity of style it is peculiarly fitted for popular 
instruction. The Reform Club’s Sound Currency Committee has published an abstract of the 

work in about one-fourth the space occupied by the original, and this abstract consists of por- 
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tions of the original text left intact—the short sentences, simple language, and logical sequence 
of statement being such as to leave the result a terse and conclusive review of the whole field. 
The Reform Club is supplying arms and ammunition to the friends of sound currency in every 
State, and the Committee should receive the active support and co-operation of every chamber 
of commerce and business men’s association in the country. Not only our business prosperity, 
but our National integrity is at stake.” 

Wheat Raising in Argentina—Cost.—The New York Times has made some investi- 
gations on this subject, and says of the replies to its inquiries: ‘‘ The first of these relates to 
the experience of William Bruning, a prominent farmer residing at San Jorge, in the Province 
of Santa Fe. His estimate is based upon a yield of 1,500 kilos of wheat per ‘square’ of ground, 
the square being about 41-6 acres. This would be a little more than 13 bushels to the acre. It 
is shown that the cost of the wheat delivered at the port of Rosario is 85 cents a bushel. This 
includes seed, bag, all agricultural work, the provincial wheat tax, ground rent, cartage to rail- 
way, railway charges, and other items, the cost of transportation to Rosario being about 20 per 
cent. of the total. Upon this basis, anything in excess of 35 cents received from the exporter 
was grower’s profit. For this estimate the cost is given in terms of gold. A crop of only 138 
bushels per acre, however, was a very small one at the harvest of one year ago, the average 
then having been. as we are informed, more than 20 bushels. With that average, of course, the 
cost of production per bushel was less than 35 cents. The price of land in the neighborhood of 
Mr. Bruning’s wheat fields is in our currency about $5 per acre. The second statement is that 
of a wheat grower living at Canada de Gomez, in the Province of Santa Fe, who cultivated 50 
‘squares,’ or about 208 acres, for the crop recently harvested. The estimate is based upon the 
same assumed average of 1,500 kilos per ‘square,’ or about 13 bushels per acre. The cost in 
this case of the wheat delivered at the port of Rosario was 37 cents a bushel in our currency. 
The transportation charges were about 6 cents a bushel, and the cost of harvesting was nearly 
one-half of the entire expenditure. One item is the rent of the land, and this was about $114 
for the 208 acres. Another wheat grower living at Esperanza de Santa Fe takes as the basis of 
his calculation a poor crop of 104 bushels per acre on an area of 20 ‘squares,’ or about 83 acres. 
In this case, although the cost of railway carriage to the port of Colastine was less than 7 per 
cent. of the entire expense, the cost of the wheat delivered at that port was about 40} cents a 
bushel. With the expenses are included interest at 10 per cent. on the money paid for the land, 
the cost of the 83 acres appearing to have been about $860 in our currency. This witness says 
that the price of 20 ‘squares,’ or 83 acres, in the vicinity of his farm is from $300 to $1,000 in 
gold, and that rent fluctuates between 10 per cent. and 25 per cent. of the value of the crop. 
‘Ten per cent. is paid for a number of years for ground on which all the labor is still to be done 
by the farmer, and 25 per cent. for ground already cultivated, fenced with wire, and having a 
farmhouse on it. When this statement was prepared, export at the port of Colastine was 41 

cents a bushel in our currency. : 

—— Attention is called to the advertisement of the Remington & Sherinan Company, 
rominent manufacturers of safes and vaults. The large number of bank robberies, reported 
rom month to month in the BANKER’s MaGazinB, is directing the attention of bankers to the 

best methods of preventing such pa Mr. Remington, the president of this Company, was 
formerly a partner in the firm of Farrell & Co., and Mr. Sherman, the vice-president, was for 
some years a member of the firm of Pering & Co. Estimates can be obtained, by addressing 
the Company at No. 4 Murray Street, New York. 

——TuHE CANADIAN Bankine System, 1817-1890, is the title of a book just published 
for the American Economic Association. During all the recent discussions on Banking 
and Currency, the Canadian system was frequently described as superior to our own, and man 
of the plans suggested for our relief were based, to a greater or less extent, upon it. In th 
book the history of that system, and its practical operation from the grant of the first bank 
charters to the k Act of 1890 are recorded, and the final chapter of the book contains a val- 
uable summary of the advantages of the present system and compares it with our own. 

The author is Roeliff Morton Breckenridge, Ph. D., formerly ad Fellow in Economics, 
Columbia College. The book is published for the Association by Macmillan & Co., 66 Fifth 
Avenue, N. Y. Price, $1.50. (See advertisement following bank statements.) 


BOOKS AND PAMPHLETS RECEIVED. 
A Sorentiric SoLUTION oF THE Monzy QussTION, by Arthur Kitson, Boston. The Arena: 
Publishing Company, Copley Square. Price, $1.50 cloth, or 50 cents in paper. 
Street Rariway INVESTMENTS, A Stupy in VALuEs, by Edward E. Higgins. New York: 
Street Railway Publishing Co., Havemeyer Building, Cortlandt Street. 
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Mad Canaptan BankrNa System, by Roeliff Morton Breckinridge, Ph.D. New York 
Macmillan Co., published forthe American Economic Association.. Price in paper covers, $1.50. 


JOURNAL OF THE CANADIAN BANKER’S AssoOcIATION; (Quarterly); March, 1895. The 
Monetary Times Printing Company, Toronto, Canada. 


_ JOURNAL OF THE INSTITUTE OF BANKERS, March, 1895. London: Blades, East, & Blades, 
28 Abchurch Lane, E. C.; Effingham Nilson & Co., Royal Exchange. Price, 1s. 6d. 


THE JOURNAL OF POLITICAL Economy; (Quarterly); March, 1895. Chicago: The University 
of Chicago Press. Price, 75 cents. ($3.00 a year). 


STaTIsTIcAL ABSTRACT OF THE UniTED States, 1894. Prepared by the Bureau of 
Statistics. Washington, D. C.: Government Printing Office. 


THe Snow-Cuurca Co.’s Legat & Bankine YEAR Book, for 1894, was the fourth 
edition of that valuable work, and it was superior to its predecessors inevery way. Its specialty 
is commercial and legal statistics, but it also contains a bank list, a list of towns having no 
banks, the population of towns in foreign countries as well as the United States, and many 
maps. The Snow-Church Surety Co., 265 and 267 Broadway, New York. 
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FRAUDS, DEFALCATIONS, ETC... 


Evanston, Il., Bank Directors Indicted.—Four of the directors of the Evanston 
National Bank have been indicted in the United States Court for alleged embezzlement of funds 
3 er sop peg The aggregate of the reputed shortage is placed by Receiver William C. 

at ,00U. 


Harttord, Conn., nagar ye seg! Aer Security Co., $10.000.—On March 138, Louis A. 
Tracy, Secretary and Teller of the 
bezzled $9,700. It is said that by bogus checks and memoranda he had abstracted this amount. 


Providence, R. I., Secretary of Saving Fund Association, $3,000.—The 
Providence Telegram made the announcement on January 10, that Cyrus C. Armstrong, who 
had been found dead that day in the Arlington hotel was an embezzler, and subsequently the 
same paper reported that he made false entries in the passbooks of the shareholders, while 
pope balancing the large books, and he carried on this petty thieving until he had taken 
$3,000, but this is fully covered by his bonds. 


Steckel & Son.—The Bloomfield Ia. bankers whose bank was broken into some weeks 
ago and the vault blown up, have provided against another contingency of that kind by put- 
ting in one of the largest and solidest vaults in the State. It is 10 feet, with walls two feet 
thick. The vault isso arranged that even if robbers could enter the first apartment, which is 
seemingly impossible, the screw door safe would prevent their getting into the other apartment, 


A Chicago Bank Cashier takes $50,000.—Frederick W. Griffin, assistant cashier 
of the Northwestern National Bank of Chicago, was taken into custody April 2, at the instance 
of Bank Examiner John C. McKeon. A shortage of $50,000 was discovered in his accounts dur- 
ing an examination of the bank books made by McKeon last week. Griffin has been in the 
service of the bank for twenty years. He had been taking the money from time to time, in 
smal] sums for many years, from the account of an Omaha bank, which had about $80,000 to 
its credit with the Northwestern. On Saturday it became necessary to make an accounting for 
this bank. To cover his shortage Griffin, it is said, took $50,000 in cash from the drawer and with 
it got a draft from another Chicago bank, which he placed to the credit of the Omaha correspon- 
dent, rae aps in this way to cover up his peculations, as he himself usually counted the cash. 
The bank officers suspected something, and called in the examiner, who found the cash short. 
Griffin confessed to taking themoney. The Northwestern National Bank is one of the strongest 
and most conservative institutions of the Northwest, with capital and reserves amounting to a 
nae and a half of dollars, and Griffin’s shortage will not affect the standing of the bank in 
the least. 

Auburn, Ill., Bank Robbery.—0On the night of March 26, the Auburn State bank was 
robbed and its building wrecked by safe crackers. The bank was robbed of a sum exceedin 
$1,000, its building almost ruined and many valuable papers made valueless. The burglars ha 
planned well, but probably overloaded their charge of explosives, as almost the whole village 
was aroused by the explosion. The burglars escaped without leaving any clue. 


Clerk of J. P. Morgan & Co.—Barry Mines, a clerk in the banking house of J. P. 
Morgan & Co., was arrested for stealing from the firm. Mines had been in the house for twelve 
years, and for a long time worked in the collection department, where he had the peat crere, H 
considerable money. The amount of his stealings is said to be about $10,000. It was not taken 
in bulk, but in small amounts from time to time. He pleaded guilty and was sentenced for 
three years. 

Bank Burglars at Roanoke, Ind.—Three men made a desperate attempt to rob the 
bank of Wasmuth & Son at Roanoke, a town ten miles east of Huntingdon, Ind., at an early 
hour on March 18. The robbers broke the lock on the front door of the bank and gained an 
entrance. The safe was a massive affair, but the outside heavy doors and the second pair of 
doors, known as the day doors, were blown off by the use of nitro-glycerine. Three charges of 
the explosive were used before the doors were removed, each making a loud report. The noise 
alarmed people in the neighborhood and the robbers were pursued. The time lock on th bank 
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safe was not harmed by the explosions, consequently the burglars got nothing. The safe con- 
tained between $15,000 and $20,000 in money. The damage to the safe and building will reach 


Bank Robbers at Corder, Mo.—Burglars attempted to rob the bank at Corder, a few 
miles west of Marshall, Mo., on March 14, about midnight. They blew off the doors of the 
vault unheard, but in trying to blow the safe open the town awoke and the burglars made a 
hasty retreat in the darkness, only securing a small amount. 

Lynchburg, Va., Bank Teller Sentenced.—On March 16, Walker G. Hamner, 
formerly teller of the First National Bank of Lynchburg, who robbed the bank of $25,000, was 
sentenced by Judge Paul in the United States court, to seven years at hard labor. 


Bank Burglars at New Carlisle, Ind.—The four ——. who on Thursday night 
blew open the vault of the George H. Service bank at New Carlisle, Ind., were discovered by 
the night police and escaped after a hot fight. 

Check-Raisers in Denver.—A gang of check raisers succeeded in swindling many 
banks and merchants in Denver. The full extent of their operations, and the loss to the Union 
Pacific Company on those who took the raised salary checks is not fully reported. In value 
the checks ranged from $10 to $100, but each one was skillfully raised to $110. In Denver the 
checks reached different city banks, and were forwarded to Omaha. The Union Pacific auditor 
then jpassed all the $110 checks as being correct, but when the return checks were compared 
with the stubs of the check book the fact became apparent that they had been tampered with. 


Bank Officers Sentenced.—At Bedford, Pa., March 7, William A. Sponsler and Ben- 
jamin F. Junkin, proprietors of the defunct Perry County Bank, who were convicted of embez- 
zelment in November last. were sentenced by Judge Bell to one year’s imprisonment each, in 
the ee penitentiary. The bank of which Sponsler was president closed its doors on March 


Portiand, Me., Bookkeeper Short.—On March 12, Stephen Hinkley, Jr., a book- 
keeper in the Canal National Bank, was missing, and a shortage was discovered in his accounts. 
The bank officials declined to state the amount of the defalcation, but say that it is not extensive. 
Another report stated it as $8,000. The bank managers had the utmost confidence in Hinkley, 
confidence earned by his 15 years of faithful service in the counting room. He was also very 
well connected. 

Litchfield Nebraska Bank wrecked by Cashier.—At Litchfield, Neb., March 5, 
A.LT. Nichols, cashier of the People’s State Bank. was arrested on a warrant charging Nichols 
with appropriating bank funds to his own use, and secretly deeding the bank’s real estate. 
John Wilson, assistant cashier, was arrested, charged with d ng his mill property to a brother, 
with intent to defraud creditors. Nichols had transferred individual accounts to his own and 
collected sight drafts, using the proceeds for private purposes The Press dispatch said : 
‘‘A rumor as to the entire assets being stolen has proven true. All bills receivable, aside from 
those securing bona fide bills payable, have been delivered to his confederates in the steal.” 
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MOVEMENTS AMONG BANKS AND BANKERS. | 


New Banks, Bankers and Savings Banks. 
(Monthly sast, continued from March Number, page 560.) 
State. Place and Capital. Bank or Banker. Cashier and N. Y. Correspondent. 
ARKANSAS ..Prescott.......... OIG TI ais Ch as dais Cais Ao we Geena ae 
$16,000 J. F. Brooks, P. J. 8. Regan, Cas. 
C. C. Hamley, V. P. 
COLORADO. .Florence.......... Bank of Florence........... Mercantile Nat. Bank. 
15,000 James A. McCandlees, P. M. B. Loy, Cas. 
O. H P. Baxter, V. P. 
GroraiA....Flovilla .......... Wisi MI Sica: bh cccnes United States Nat. Bank. 
$10,000 J. T. Gibson, Cas. | 
u WS ig ces ess BOO MIU ok ccscs feces eo emene 
$1 Williard H. Love, Cas. 
K. Kirkland, Asst. 





Inurois....Chicago.......... te Fr ee Imp. & Traders Nat. Bank. 
"  e Farmers Bank...... ACTA ATE As Baka 5a. RE ON 
(Howe & Whitney) 
" Mendon........... SU i ate ee Pe tee eidis 
'. G. Gay, Cas 
InDIANA....Hillsboro.......... PY To cos oc ee eas eek 


Joseph W. Hays, P. John W. Frazier, Cas. 
David P. Heffner, V. P. 
Inp. TeR...Claremore........ First Nat. Bank............ Hanover Nat. Bank. 
: W. E. Halsell, P. C. F. Godbey, Cas. 
, C. V. Rogers, V. P. . 
aM Wynnewood ..... Citizens Bank............... Nat. Park Bank. 
$25,000 T. P. Howell, P. A. L. Cochran. Cas. 
W.B. Crimp, V. P. 
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State. Banks Approved, etc. 
IOWA....... Earlville.......... Savings s Bank of Earlville. . United States Nat. Bank. 
_ $20,000 C. M. Laxson, P.H.G. Miller, Cas 
j 0 Wood, V.P. W. I. Miller, Asst. 
Kawnsas.....Alma............. Bank of Alma.............. Nat. Bank of North America. 
$12, FB. Stuewe, P. J. H. Stuewe, Cas. 
A. Stuewe, V. P. 
u McPherson ....... rson Bank............ Nat. Park Bank. 
: Eli P. Williams, P. W. 8. Bukey, Cas. 
Philo 8. Mead, V..P. W. 8. McGiffert, Asst. 
LOUISIANA. .Hammond.. 95 660 R. Lillie & Co.............. Chase Nat. Bank. 
u Mansfield ......... Bank of Mansfield.......... Hanover Nat. Bank. 
$1 ,000 M. Ricks, P. O. M. Nilson, Cas. 
Chas. W. Blair, V. P. 
W New Orleans...... Bank of North America..... Merch. Exch. Nat. Bank. 


Mass....... | III I sire Sk b c ie oo So ee eareeensaas 
200,000 Albert F. Hayward, - Wm. R. Dresser, Tr. 
J. E. Aldred, V. P. 
a BOUOOU. «<5 sin oie ce Columbia Trust Co. ........ Chase Nat. Bank. 
; John H. Sullivan, P. Horace B. Butler, 7’. 
Frank C. Wood, V. P. 
u Springfield........ Hampden Loan & Trust Co.. sc. ee ee eee 
5 John A. Hall, P. Wm. G. McIntire, Tr. 
Henry M. Phillips, V. P. 
tee BEY PORE oc vice ey eo ee ee Pre ee 
W. J. Orr, Cas. 
MINNESOTA..Dawson.......... Commercial Bk of Dawson. . Seaboard Nat. Bank. 
, . M. Anderson, P. C. H. Sullivan, Cas. 
8. Christopherson, V. P. 
" PNR iso's ik os Pe a i ccc eecak. ke Ree ee ckeen 
H. Quimby, P. A. E. Quimby, Cas. 
Mu Rushmore ........ Bank of Rushmore.......... Seaboard Nat. Bank. 
: Daniel Bedford, P. 8. B. Bedford, Cas. 
J. B. Ludlow, Asst. 
Missouri. ..Montrose......... Montrose Savings Bank..... Imp. & Traders Nat. Bank. 
E W.S. Winkler, P. O. P. Wilson, Cas. 
R. H. Dugan, V.P. 
u Rutledge ......... Bank of eer bemdWid oie il. eee eeae «ede 
; F. Beal, P. G. W. Anderson, Cas. 
fabs Powell, V. P. : 
u REE TEAST E SS Farmers & Merchants Bank.. Chase Nat. Bank. 
,000 I. W. Avitt, P. Thos. J. Clay, Cas. 
NEBRASKA.. Weeping Water... Farmers Bank.............. «sw aeeeesesces 
$10,000 John A. Donelan, P. 
C. H. Parmele, V. P. 
N. CarR..... Washington....... First Nat. Bank............ Imp. & Traders Nat. Bank. 
: J. L. Fowle, P. A. M. Dumay, Cas 
C. M. Brown, V. P. 
OHIO. ...... Swanton.......... A. Q. Price (Exch. & Coll.) 
ORE. "FMS MRO iv diac ta ccucs PR Tid icc esccee 3 Fo Nelwcesessae 
: J. A. Stine, P. Percy R. Smith, Cas. 
. W. Crowell, V. P- 
" Shawnee.......... Bank of Shawnee........... Chase Nat. Bank. 
, James H. Maxey, P. Willard Johnston, Cas. 
J. H. Maxey, Jr., Asst. 
S. CaR...... eet cae The Seneca Bank........... Nat. Park Bank. 
: W.A. Lowery, P. J. W. Stribling, Cas. 
J.J. North, V. P. H. F. Alexan er, Asst. 
" Spartanburg ...... Rem BPTI TOO a oiicg 6 i Te papeeianeeke 
Oy sata Sk eae Re Vee cad bdo W. E. Fowler, Cas. | 
S. DaxoTa..Redfield.......... Bank of Redfield ........... Nat. Bank of Republic. 
$20,200 Chas. C. Issenhuth, P. Edward C Issenhuth, Cas. 
Geo. Issenhuth, V. P. 
TENN....... La Fayette........ La Fayette Bankin Co. 
A. Bryan P. J. W. Beckwith, Cas. 
TEXAS...... Brownwood....... Brooke, Smith & Co........ Seaboard Nat. Bank. 


$250, 
VireGini.. .Glade meme TT 
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Jas. B. Warner, P. A. J. Brown, Cas. 
Geo. D. Fisher, V. P.J.4. Hanford, Asst. 


. Bank of Glade Spring....... Chase Nat. Bank. 
J. eel P. M. M. Morriss, Cas. 
roo ; 
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State. Place and Capital. Bank or Banker. Cashier and N. Y. Correspondent. 
Wisconsrn.. Tomahawk ....... Man GF TOWNS sceck RE Sees 
Norman Emerson, P. C. E. Macomber, Cas. 

P. W. Swift, V. P. 

Wromine ..Laramie.......... First Nat. Bank: .......<... Hanover Nat. Bank. 
$100,000 Henry G. Balch, P. Arthur C. Jones Cas. 

D. C. Bacon, V. P. 
MAnrToBA. .Souris............ Young & van Someren...... 
a ae ME EE, oben ca picana eth Te aha anes bee 
Ontario ...North Bay........ Traders Bank of Canada... Amer, Exch. Nat. Bank. 

L. P. Snyder, Mgr 

QuEBEC ....Lake Megantic.... Peoples Bank of Halifax... ‘ie ye of New 3 York, N. B. A. 





Bank and Place. Elected. In Place of 
Alexander Walker, P....Geo. B. Jaques. 
i. hs CR Cees i. oe oe ce } Tiswoth Hogan, V. P.. PRR ORE ASIN 
u WOmree Pret. Be. 66k sock sc eereuk a O. Apia “63 : ao A. Hiltner. 
ae . enr ES ES AE Fee 2 Fear per 
u Mercantile Trust Co............. 1 Ge 0. HL. Squire, Fi. RSS Henry CG. Deming. 

u National Shoe and Leather Bank...J ned I. Cole, ie... 3: Wm. D. Van Vieck. 
siataee en es { Henry B. Gray, P......-F. W. Dixon. 

W Blocton Savings Bank, J. B. Wadsworth, P..... I. Morgan, Jr. 

a ite ‘Blocton... “g Sama eR 4 = sheeted ggg 

" nk O edmont, a cb aeees tae etter. 

Piedmont. . . et age St Hae os ees 
P , n elcher, P..... as. eming. 
ARIZONA. ...Phoenix National was OO ; AM Meee MVP... 
| ©..Bs Bae, G6. cc cccvtes A. H. Harscher. 
annamnen,. . Bank of Beebe, | Re rrr ae J. E. Wooten, Cas....... N. J. Gantt, Jr. 
Bank of Commerce, Little Rock....E. Meeks, V. P..........L. W. Coy. 
Cuxavouma Farmers & Merchants Bank,Hanford.H. E. Wri ht, r; aie B. A. Fassett. 
u Bank of Lompoc, Lompoc.......... W.H. Su den, vin eéak Geo. Roberts. 
u Citizens Bank, Sea ere : : oe Vi Pivevers T. 8. C. Lowe 
s Angeles. ‘ — Pee Meee es Pe eT EL 
u Security Sav. Bank & Trust Co., » Oe Deen, Pe. ec iecs F. N. Myers. 
Los Angeles. . a WwW. D. Somiie: Cas....T. W. Phelps. 
u State Loan & Trust Co., 4 H. J. Woollacott, P..... W. G. Cochran. 
Los Angeles. . J. F. Towell, V. Sapte: H. J. Woollacott. 

' Mendocino rinages: =m 5 \L. eS ee re E. Brown. 

u Commercial & Savings Bank, O. F. Giffin, Jr., P...... E. T. Dixon. 

, Merced... 1s ip Dixon, Se Re O. F. Giffin, Jr. 

" Mutual Sav. Bank, San Francisco. .James D. Phelan, P..... James G. Fair. 

u Union Trust Co., San Francisco....I. W. Hellman, Jr., Cas..Smith P. Young. 

u Bank of Selma, Selma.......... “ = — : Tv. Pee gett tly Arrants. 

H. Hirshfield, P... so aa I. Asher. 

u Vallejo Comubnietel BK., Vallejo. . .G. W. Wilso n, P. Fev idenacs  sebdhbacuses 
| RE First Nat. Bank, Alamosa.......... J. L. McNeil, 'V. P.......Chas. H. Toll. 

u Exch. Nat. Bk., Colorado Springs. .N. O. Johnson, V. P.....Geo. De La Vergne. 

” Union Nat. Bank, to eee eee J. B. Lazear, Oi. W. H. Trask. 

" Weld Co. Savings a CONE, 4 s — = ‘fashion (anes RET Sh 

" J. D. Wheeler Bkg. C., Manitou....E. Harris J ewett, Asst... Se i 

u Central National unk, Pueblo..... Mrs. J. K. Moore, V. P..A. Royal. 

u First National Bank. 4 D. iF. Beecieks D. 8. Cotton 

Salida... ? Orlando Preston, Cas....M. B. Loy. 
CONN....... New Milford Savin + _ 4 H. Le Roy Randall, 7+. .Chas. Randall. 

" First Nat. Bank, Portland......... Geo. G. McLean, V. P...Thos. R. Pickering.* 
Fioripa....State Bank, Orlando............... M. E. Bishop, ee Ingram Fletcher. 
Grorata . .. Maddox-Rucker nein: 3 Zee. bd. Peewee, CMG. io tks ns 

" First National Bank, Z. T. Castleberry, P..... R. Palmour. 

Gainesville. . AR E. Green, V. P....... ZT: gr I 

r Merchants & Farmers Bank, j J. G@. McCall, P......... James H. McCall. 

Quitman... / J. H. McCall, LE eEFORE B. F. Hitch. 





. Gossip, Mgr. 


tt a A 
—_——o 





Changes of President and Cashier. 
(Monthly List, continued from March Number, page 567.) 


* Deceased. 
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: Bank and Place. : Elected. : In Place of | 
GrorerA....Bank of Waycross, tf ~ Soe Ae op REE ts * tr 
! | @YCTOSS. . . . oumans, V. P..H. W. 
Iuurmors.. . . First National Bank, eee & . _ : ug 18) skaetese a as ° 
ay . O. Snyder, Cas....... . R. Beggs 
u Merchants Nat. Bank, Aurora......C. E. Seavey. WN Coa de Pah ise cece 
u a ee ge ca Co. , Crlongo. 7.5 G. F tag yok ca dant ao C. Osborn 
u ntral Trus v m. aulson, P..... . Jennings. 
Chicago... 4 Jennings, V. P....... Wm. A. Paulson. 
" First Nat. Bank, Englewood........ Vi. Be. Paneer Oa eave cccess 
u crate +4 Merch Bal e , Galesburg. . toca Osun F - ae PC aRathe 
u ackKsonville Nat. en axes, ’. £...... fe) ertson. 
Jacksonville. . AG W. Fitzsimmons, Cas.T. B. Orear. 
a Lincoln Nat. Bank, Lincoln........ F. C. Orton, V. P....... M. W. Barrett. 
u Exchange Bank, pil ee John Dalton, . Puceksa Jay J. King. 
u Quincy at. Bank, eS G. G. Arends, Cas....... Joseph Boehmer. 
u Annie = at. Eek. Springdeid.. pace: Tasir,¥B. 3 V. P.Isaac Keys.* 
u armers Nat. Bite oud EP EAU, Ve Sin cvns | steesccensec 
INDIANA Alexandria National —- R. H. Hannah, V. P.....A. E. Harlan. 
sti Aloxemiicln. 8. G. Phillips, Cas....... C. F. Heritage. 
‘ Jno. H. Heritage, Asst. ..8. G. Phillips. 
W National Exchange Bank, T. J. McMahan, P....... Jas. W. Sansberry. 
Anderson... 7 C. W. Prather, a “ eae T. J. McMahan. 
u First Nat. Bank, Hammond....... +H rh BS gn Way a - = Pucwoel 
: ohn Cc ey, r 
u Bank of Kirklin, Kirkin.. ...... i Gesene Williams, Cus BH. Gorham. 
u Merch, Nat. Bank, Muncie......... A. L. Shideler, OE oe baw sacs 
u Citizens Bank, Remington..... et Geo, A. Chappell Cas. . o 4 = —— 
Iowa....... Exchange Bank, peat hy RE RT Se - 
Blanburgh.. | GC. MeNee nae at Merril 
. i a SS rae dle. 
" First State Bank, EM oo id beeek Lewis Larson, ee Ee P. F. Cooper. 
u First Nat. Bank, Council Bluffs....Wm. J. Leverett, MR 2 OE iase 6 
u Polk Co. Sav. Bank, Des Moines...R. T. Wellslager, V. P..C. D. Renking. 
u Merchants — mary ie ks body ap nm. #.. <s {og >on 
agle Grove. Oe SS EE orthin 
) German maces Bank, " “Ks sprowster, ee pas eas E. Cattermole. 
ort son... Re AS ee ee Pee eee 
u Keokuk Sav. Bank, Keokuk....... A. E. Johnston, V. P.. .. 8. Irwin.* 
" First Nat. Bank, La porte City..... John J. Large, MB ccd t,. dumdh vcuwnes 
" Scag i, P sexy eens e. E. ig yr be éewies _.W. D. Sweesy. 
a ity Nat n ason City....... 0. 1 _ Pee ee eee ey re Pee he 
a Newhall Savings Bank, Newhall...F. G. Bryner, Cas....... William H. Hawkins. 
W Farmers Nat. Bank, Osage ecemohewe 4 Frank W. Annis, Cas.... = ...226 soeee 
) : enact y= Ser Pocahontas. me bg one Se ee SO an 
u tanho tate . Fa Se og VP ee . L. . 
- ‘Stanhope... 4 = - Petia sd eee eak Ss . a 
" First Nat. Bank Cnorn, £......+.. ompson. 
‘ D. M. Sheldon, V. P....C. Longshore. 
Sutherland........... T. B. Bark, RSE SIR B. cies le Actg. 
KANSAS..... Home Nat. Bank, Arkansas City...W. E. Wilcox, Asst..... s,s... eeeeee 
u State Bank, Clyde csi he dhadh cance 4 i A CN Fe Pe coe ei dew cewes 
" Far. & Merch. Nat. Bk., El Dorado. .G. H. Parkhurst, V. P... ... see eeeee 
u Central Nat. Bank, Elisworth...... DD. 0, GREG AM oi isc eke de wscncs 
" First Nat. Bank, Hays City........John C, Ad ins, V. P...1. M. Yost. 
u First Nat. Bank, Kingman......... H. Billings, V. ee J. L. Mecorney. 
o) First Nat. Bank, RMIOS « cckcs so cas 4 gece on bee o cae me : 
ompson, P..... n 
3 Bank of Lucas, Lucas........... J. F. Tudor, rE Pdsicnct J. C. Ruppenthal. 
u ao pict Bank, McPhersen....... - es Waitt, MD ice eue beeateas aes ote 
a ank of Norcatur, ; De Ba hae dad's 4s as. an Pe 
Norcatur... R. D. Gaston, Cas....... Jay Olney. 
u Bank of Seward, Seward........... Jos. Pundsack, V. P.....H. gota 
u State Bank, WO ks ck cus | Geo. Gait, Cas gene ad. ig a 
W hsb cage en ang cian es > by Cts a V. > cweve Mal “ ey 
U] c unt ngstreet, P..... << er, Jf. 
oo 2 c Wichita. . i W. Joluston,” Jr., V.P.C. L. Sim. 
Kentucky... Bank of Hartford, H. J. C. Lindley, Pi. Sam K. Cox. 
Hartford... { John C. Riley, Cas...... @: %, McHenry. 
u First Nat. Bank, Lexington........ Wm. Warfie d, V P.....M. P. Lancaster. 


*Deceased. 
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B. M. C. Durfee Safe Dp. & Tr.Co., >| 
Fall River. . 
Holliston Sav. Bank, ‘Holliston 
First Nat. Bank, Hyannis 
Millbury Nat. Bank, Millbury 


Peoples Bank, De Soto 
Farmers and Merchants Bank, 
Excelsior Springs. Ay 
Citizens Bank, Higginsville 
Metropolitan National Bank, 
Kansas City... 
Commercial Bank, Lexington 
State Bank, Marshfield 


Ee 


Ea 


MONTANA... 





“ 
ul 
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Merchants Nat. Bank, Haverhill. ae 


Thos. McMullin, Cas... 


C. W. Seeber, P........ Turner Williamson 
J. K. Burnham, P biwadon R. W. Hocker 

C. 8. Morey, V. P....... W. E. Hall: 

E. M. Taubman, Cas..... J. R. Morehead. 


Jas. Y. Salmon, Act’g Cas. . pf ae Williams, Cas. 


John E. Davis, » 


7) American pwn Bank, Helena....:.. John R. Miller, a's 5 Geo. F. Cope 
HW irst. Nat. 
White Sulphur Springs. . 4 Wm. Gaddis, V. P...... Aaron Hershfield 
NEBRASKA. .First Nat. Bank, Alma............ BER BR WR" Ser aero repeal 
" First Nat. Bank, Auburn.......... W. H. Bonsfield, Asst...F. L. Hall. - 
" State Bank, Belvidere OP Tae eee one: G. W. Williams, Saha Leopold Cohen. 


* Deceased. 
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Bank and Place. Elected. In Place of. 
KEntTucky. . Phoenix National —, 4 - f aha pag ee a or 3 a 
xington.. . Ken Ph AF POR . F. Frazee 
u Bank of New Castle, New Castle. ..J. W. Kelly, V. P....... C. A. Smith. 
W Somerset Banking Co., Somerset...R. G. Ha Rs kde eke John Inman 
u Winchester Bank, Winchester...... Rm. H. Ware, Vi Pacis. C. Lisle. 
LovuIstANA..Bank of Donaldsonville, Af M, McGalliard Ms 24 gy ee 
) Donaldsonville...) WT, Park, Cas... ||. T. J. Clay. 
u Metropolitan Bank, Frank Roder, P......... Frederick Peters. 
New Orleans... / A. G. Ricks, V. P....... Frank Roder. 
MAINE...... First Nat. Bank, Bar Harbor....... Oliver C. Gould, Cas....Edgar F. Brewer. 
W Marine Nat. Bank, Bath........... Bis Ci PAP ieoivisveuns 8. D. Bailey. 
MASS. ...... Charlestown Five Cents stro Bk. | Mark F. Burns, 7r oe we en 
u Cohasset Sav. Bank, dodeceak asain stale Big Es Ba I oh ob hs ako cate ketenes 


John 8. Brayton, Jr., V.P.T. E. Brayton. 


C. H. Fellows, V. P..... D. T. Kennedy. 
Chas F. Thayer, i Daniel C. Mowry. 
G. E. Tillson Cas....... 

HB. 8. Wares, 2... 06055 C. D. 








MICHIGAN .. Antrim Co. State Sav. a oa ny “Watson is bad 4 Knickerbocker. 
ancelona... lakley, ore atson 
Minnesota. Bank of Benson. Benson 1s M. Thornton, P...... P. Sutherland. 
: AIS cea npe ee ae eS Frank C. Thornton, Cas..F. M. Thornton. 
ul Northern Pacific Bank, Sef a AD Ae J. N. Nevers. 
Brainerd... { Jno. N. Nevers, Cas. ...H. J. Spencer. 
" Marine Nat. Bank, Duluth......... N.J. Miller, V. P...... Thos. Cullyford. 
" First Nat. Bank, Elbow Lake...... Wm. E. Landeene, Cas..C. W. Russell. 
u Meeker Co. Bank, Litchfield....... 8S. Cairncrosse, P........ P. E. Hanson 
" Northwest'n Not. rH fa of gage Asst... iets - T. ne ews 
u irst Nat ake Falis..... ran unt, ose m 
u Citizens Bank, F. W. Philbrick, Piss "Wm. Donaldson. 
Redwood Falls... pal E. ari V. Fy A get 4 af on 
: : , <M, ONE i Baiincnse . E. Lien. 
Security Bank, Renville......... ed PS ae ee, mr ee 
u sete e° . Pon pig os anhalt Thos. B. Scott, | EE 4 x (oem gage 
u irst Nat n iS. ace J. W. Booth, eae Ras ulbert 
W Winona Deposit Bank, Winona... .P. E. Baumgartner, Cas.. < bd oo tie * 
J. W. Keyes, P......... icha r 
MississrPPi1..Bank of Tupelo, Tupelo......... { Jno. Clark, 2 See J. W. Keyes. 
MissouRI ...Farmers Bank, AX S. Wells, P.......... J. W. Higginbotham. 
Bowling Green... | W. J. Hume, LE APE J. W. Chamberlain. 
: Breckenbridge gress coeds "4 Walter O. Hart, Cas..... Henry Murphy. 
" _—_ soo oe ROOTING 64 cook ok % M. Rush, Cas........ T. B. Morrow. 
u nk o arence, a. a eng a bapa weekends 
Clarence... a C. Frost, Cas........ W.A. Irwin 
" St. Louis County Bank, J. W. McElhinney, P....C. R. Black. 
layton... | Geo. Autenrieth, V. P...J. W. McElhinney. 





-, Chas. Beesbarth, V. P...H. Lepp. 
.W. W. Thompson. 











Z. T. Wells, F heats Walrath, 
J. P. Roberts, V. P...... Z. T. Wells. 
. 8S. Drake. 
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a 
Bank and Place. Elected. In Place of. 
NEBRASKA. . Farmers State Bank, Edwin Person, P........ C. G. Bowlus. 
Dodge... { Joseph Brodhun, V. P.. .E. Schurman. 
u Geneva National Bank, A. O. Taylor, P......... A. G. McGrew. 
Geneva... { M. R. Chittick, Cas...... A. O. Taylor. 
u cae rep ar cena PE ys “oN ; - Sage B haves. John Fitzgerald.* 
u owa n WOM cis ies vs oe a as oc is Fs Sa wes ne 
u Citizens Bank, Humphrey......... M. A. Anderson, P...... E. A. Stockslager. 
u gg one Bask, soppy weeks r 3 hangs ; B Keeeeae W. A. Downing. 
u t Nat n ee rae ee as Ae WS Pee cc ckcce :.) wesw bbvaewes 
" First Nat. Bank, North Platte...... James P. Carr, JS E. Davis. 
: Farmers Bank of sea een Ee Sh Olek FP ec 
W State Bank, Pender................ RM. We Pate Pini. eek Jno. R. Peverett. 
" Pilger State Bank, Pilger.......... fy 5 MeNish, Pex iakes _ 2 Speulding. 
u Farmers Bank, Rogers........... Richard Henry, Sf EEE EG 
John R. Henry, Cas..... Jno. F. Hoagland. 
" First Nat. Bank, Tobias........... De Witt C. Marsh, V. P..L. E. Southwick. 
u First National sas mn 4 tag en ia, Cas....John A. Donelan. 
; eepin ater. , nne Oeics: deaeeessuses 
" First Nat. Bank, Wises ate eee C. C. McNish, P........ A. R. Graham. 
u Nebraska National Bank, ae 4 : ~— - oa Pinte ane H. Kolling. 
or OUMIDS, Asst... cecccecccces 
Ths Bees ccna Merchants xb ea Manchester. a ea, V. P.. ee hag #* 
u at nk O eport, eport. wo sat . un 
N. JERSEY. . Morristown Tr. Co., Morristown. ...d. H. B. Coriell, Sec. & Tr.Chas. F. Cutler. 
" Essex Co. National ‘Bank, A W. Crooks, Se Wm. H. Curtis.* 
Newark...) F. B. Adams, Cas....... T. W. Crooks. 
Peis ec seree coca 9 Fou FORA Pes 
N. Mexico. . First National Bank, Chas. 8 La ye BA iis og M. Blackwell. 
q Henry Goke, Wii ensdas Chas. Springer. 
New York..Dime Sav. Bk. of Winiamabarg ‘ Henry Geckler, Sec...... Wm. Grandy. 
2 South Brooklyn Sav. Inst. st C. 8. Dunning, Sec...... F. H. Trowbridge. 
u Buffalo Commercial soot F. L. Danforth, P....... G. B. Rich. 
Buffalo. . Ae E. Danforth, age .F. L. Danforth. 
" Second Nat. Bank. Cooperstown... .Robert Quaif, V. P......L. L. Burditt.* 
) reset ag ra Gade Bens Ga. ....h. B. Sworts, Cas....... H. J. Young. 
u range e De , 
g widen” 4 W. F. O'Neil, Acty. P...M. D. Stivers.* 
. First Nat. Bank New Brig Island, Louis Benziger, V. P....H. E. Alexander. 
u oe os —~ ae Ts em phe A Won a fs .D. Ogden Bradley.* 
" itizens Nat e __ avy ge ore Wade shes ewenesee 
u First National Bank, adel 4 Sores. Farnum, V.P.E. J. Farnum. 
elisville. Ds ccccens- > weeeeessacus 
. a saan ice an tae Plains. . — Hose, V. 2 ee Irving W. Young. 
« VAR CA% rst Nat ROMER Si 3:68 dss os. Pee db oki eas esas 
J. Bailey Owen, P....... Samuel Watkins. 
u Citizens Bank, Henderson........ — Perry, V. P.. i Gas oak pe eee 
unt, Cas........ . B. Owen 
u First National — * a — ern ae Aly S. W. Norwood 
esboro... . Li. GES RRS eines 
u Peoples Nat. Bank, Winston....... = ers oS m peek i A gel geal 
. A. fe gi ki ee olmes 
N. Daxorta. First Nat. Bank, Casselton....... 3 mo on iy - } ee o + a ae 
. U. Carver, Asst....... . N. Holmes, ; 
u Union National 7 SG ong “ir P....D. H. Beecher, Actg 
rand Forks... i I a os ee eee ee eewedivics 
A. L. Hanson, P........ 8. B. Sarles. 
u State Bank, Grandin............. O. 8. Hanson, V. P......0. C. Sarles. 
Benjamin Cameron, Cas.E. Y. Sarles. 
u First National Bank, ok a @ _ ne > eae . = oe 
bias arles, V. P....... . Sarles. 
u First Nat. Bank, Langdon......... a aera i fe eee os = os aga 
OM Ie Sie cbac aus . Dymon 
OUR ic ccscca Central Tr. & Safe oo pron . peat nips ai ae Bg a 
n ap zam Gano, Sec....... nk O. Suire. 
| Gazzam Gano, 7r....... E. Worthington. 
u Euclid Ave. Nat Bk., Cleveland....Chas. E. Farnsworth, MAM ks ee Es od 
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Bank and Place. 


Fourth Nat. Bank, Dayton........ 
Preble Co. Nat. Bank, Eaton...... 
Nat. Bank of Elyria, Elyria ies iowe 


First Nat. Bank, Hicksville 
First National Bank, 


Ohio Nat. Bank, Lima 


City Nat. Bank, Niles 


First Nat. Bank, Niles. 
Strong Banking 'Co., 


Pemberville. ig 
Third Nat. Bank, Piqua.......... 
Farmers Nat. Bank, 
Erie County —: 
ernilion. . 


Midland Nat. Bank, 
Washington, C. H.. 
Waynesville National Bank, 


Waynesville. i 


.. Capitol National Bank, 
‘Guthrie. . 
Guthrie Nat. Bank, Guthrie 
First Nat. Bank, Oklahoma 
Oklahoma Nat. Bank, Oklahoma. . 


First Nat. Bank. Belle Vernon... 


Dunbar Bank (Limited) 


Dunbar... 


Westmoreland Nat. Bank, 
Greensbnrg. . 
Citizens Bank, Houtzdale 


Union Nat. Bank, New Brighton.. 


Commercial Nat. ‘Bank, Phila 
Amer. Tr., Ln. & Guar. Inv. Co., 
Philadelphia. . 
Columbia Nat. Bank, Pittsburg. . 
Pennsylvania Tr. Co., Readin 


[APRIL, 1895. 


Elected. 


.C. L. Hardman, Cas 
.L. D. Lesh, V. P. 
.8..W. Henson, Asst 


Joseph Kerr, V. P 
. Hine. 
A. Wunderly. ° 
..L. H. Kibby, Acég. 


.J. A. Schafer, Cas 


_W. R. Dobbin, fe Beas E. W. Dowden. 


..B. F. Taylor, Asst 


C.H. Kimball, Chairman.8. H. Patterson. 
S.H. Patterson, Sec. & Tr.Thos. Reiner. 


{M. L. Painter, V. P 


Geo. W. Ganoe, Cas Frank R. Durry 


Ob Cc Fs Bvecc ck E. Autenreith. 


Wm. P. Smith, Jr., P...A. W. Meigs, protem. 
James Pollock, A. H. ; 

John 8. Stevens, F 
.. W. Hamilton Brunt, Asst. 


..L. Heber Smith, V. P...H. T. Kendall. 


Stroudsburg Nat. Bk. , Strouds urg. Jos. Wallace, V. P..... J. H. Fitherman.* 


First Nat. . Susq uehanna 


8. Comsuiiis German-Amer. Tr. & 


Charleston. . 


S. Daxota..Butte Co. Bk., Belle Fourche 


u 


Fulton State Bank 
First National Bank, 


Spea 
. First Nat. Bank, Athens 
Bank of Crockett, Bells 
Chattanooga Clearing House, 
Chattan 


tanooga. 
German Bank, Memphis ae 
Manhattan Sav. Bank & Tr. 
Memphis. . 
Bank of Petersburg, Petersburg... 
Peoples National Bank, 
Pulaski. . 


First Nat. Bank, Sparta.......... 


Traders National Bank, 
Tullahoma. . 
Commercial National Bank, 
ville. . 


Bee 
Merch. Nat. Bank, Brownwood.. sie 


First National Bank, 
Clarksville. . ; 


City Nat. Bank, Corsicana 
Corsicana Nat. Bank, Corsicana. . 


A. H. Falkenbury, Asst.. 
A. Bequest, P........... ‘I. Fred. Lilienthal 
I. A. atjens, Cas . Bequest. 
John Clay, Jr., P John R. Wilson. 
E. B. Northrup,  & ZF 
W. 8. Eisenhart. Cas... .E. B. Northrup. 

G. C. Favorite. 

.. Anson Higby. 
W. D. Henderson 


- Turpin, EE SPOOR F. J. Wood. 
. Henson, P........ T. G. Montague. 
TB. Mitchell, V. P....R. M. Chambliss. 
unsdon Cary, Claes. sinus J. M. Peters. 


R. C. Graves, P......... N. Fontaine. 


.Jas. J. Crawford, Cas...J. G. Leonard. 
W. Ewing, P......... 5 P. i. 


Z. g, 
A. J. Ballentine, V. P... 


i Quarles, V.P 


Edward Waddle, P...... M. N. Moore. 

Matthew B. Sims, V. P..G. R. Crane. 
Luther B. Creath 
.. A. G. Kennedy. 











Bank and Place. Elected. In place of. 
TEXAS...... Wise Co. Nat. Bank, Decatur...... D. E. Walcott, Asst..... =... eee eee 
a First Nat. Bank, Detroit........... T. ie a Asst eas E. 8. Caton. 
WO Fie esc ncacessccuns 
w First Nat. Bank, E] Paso........ }u 2 ae rp pixdee 5 ~~ arm 
; 88t..... » &. wart 
” _ ser bert Boa” Forney...... a RSE nh Peg io gees 
" ty Natio Jas. unders, V. P..R. M. West 
4 Gatesville... 3 §. Corley, Cas........ J. W. Saunders 
| J.D. Harris, V. P....... J. A. Austin. 
" First Nat. Bank, Goldthwaite.... a H. Trent, - i Pevkigns Ma i sig 
, Harris, Dis wi wie’ «_ nt 
E. B. Norman, P........ R. F. Arnold 
" Beckham Nat. Bank, Graham....<R. F. Arnold, V. P...... 8S. R. Jeffery 
W. T. Stewart, Cas...... . B. Norman 
" First National ~~ aie “4 a "ol 2S ae 9 a 
ran ew... 18. ce Be ee we a. A 
W Groesbeck National Bank, BH, Oliver, Fis. .ce sic L. J. Farrar 
Groesbeck...) T. K Stroud, V. P...... - Oliver 
" Hamilton Nat. Bank, Hamilton.....A. H. Williams, Aasé. . Desa hikviess 
u First Nat. Bank, Hearne........... PM Cy Sv oc his PSS eg wewne as 
u aoe ag Bask, - mtg eieccviee a a Hertford, Asst 0 Ps a saci wiws 
u t Nat D SPE eee n, Asst....... , ratton 
u First National Bank, cdcciae’' 4% & Binkonge VP irene J. H. Cobb. 
‘ ie eae aie hoe Se ieete cues 
" First Nat. Bank, La Grange........ ~ gee V. 1 ee iivaus a —— 
. G. liams, P....... Raffety. 
u Iron City Nat. Bank, Liano...... : . rng ES AEE Pa POE re 
: SP Rg eee 
" First National Bank, T. E. Clemmons, P...... J. R. Clemmons. 
Longview... (J. F. Womack, Jr., Cas. .'T. E. Clemmons. 
u ow ae Bank ee iar vue ee aes aoe: . Colingham, V.P. a x 
u irst Nat. Bank, Midland.......... ott, Asst . atts. 
r First Nat. Bank, Navasota......... J. Q. Yarborough, Asst. .C. §. Talioferro. 
u First National Bank, . ae id homens a yen Sunes C1 bbs haedw este 
ew Braunfels... emens, Jr. 5 eg a 
P First National Bank, J. Y. Bradfield, : ee _.W. B. Womack. 
Pittsburg... 1 D. H. Abernathy, V. P..W. H. Wakefield. 
W Alamo Nat. Bank, San Antonio..... H. E. Elmendo 2d Ge aoe ee ee eee 
" First Nat. Bank, San Marcos....... J. A. Smith, Oo ESE aaa Oe 
" First Nat Bank, Weatherford...... oy Pf Davis, id aes pone eset 'S 
amison, P........ osep ’ 
" City Bank, Whitesboro.......... ra oe V.P. Bauetees 1 vents aero 
. Buchanan, a eae Saas a ie 
VERMONT... .Capital Sav. Bk. & Tr. Co., P 
ae ath Montpelier... P. W. Holden, Asst. 77..E. E. Blakely, 77. 
u erchants Nat. * 
Wash First Nat. Bank oS. A a - > SOR ee ge 
rae Ellensburg Nat. 'Bk., Ellensburg. .. Edmund Seymour, ee oseph R. Paull. 
. Bellingham ~~ bank, ae a Chas. Donovan, Cas......G. M. Hellar. 
" Yakima National Bank, Wt, Dinos: Pe... esd: Geo. Donald. 
North Yakima. . ers 2 Bounds, V. P..... W. I. Lince. 
" hye are ane igg ol cetorey ide Viadows ig 4 ~ ee keeap ee H. G. De Pledge. 
u at OR oh ciers Ae Pare hereon 
Tacoma Clearing- ouse, al . Chester Thorne, Woe eis _.L. J. Pentecost. 
Wisconsrn. . Bower City Bank, Janesville.... .. Albert E Bingham, Cas..Wm. Bladon, 
u Commercial Bank, Milwaukee......C. B. Manville, V. P....A. B. Geilfuss. 
u Platteville State Bk. Platteville. . A. J. McCarn, Cae....... Morton Eastman. 
u psa a Bank, Racine « rE Fo at wy Bivccesks O. R. Johnson. 
u rman Nat. Bank, Ripon......... i Se 64u os eee e ea awe ok 
" Nat. Exch. Bank, Waukesha....... 8. D. James, V. P....... 8S. A. Fox, 
Wyromine...Bank of N ewcastle, i 4 Ma A. Deetken, P eae wes a Frank 
ewcastie. eyer Frank, Cas....... .v. KO 
——- "adorn Bank of — teerien. Ne T. we: oy “Rie £ > sey d 
u ers rr) a, ary, Mg’r.. nyder. 
4 Mg wena wank $f Nova oR megs .D. C. Chalmers, Act. Agt. W. E. Stavert. 
me aepssee eoples Bank o ax, 
North Sydney... H. E. Robertson, Agt....W. H. Gossip. 
P. E. I. ....Merchants Bank of H 
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Approvals and Changes of Reserve Agents. 
(Monthly List, continued from March Number, page 568.) 


Town. 
..Fort Smith... 
.. Denver 


“ 
ul 
. St. Augustine. 
.. Decatur 
..Claremore.... 
ul 
Webster City.. 
Leavenworth. . 


ul 
..Greenville.... 


.. Kansas City... 
Concord 


Buffalo 


Amer. Exch. Nat. Bk.. 


Name. Banks approved, etc. 
American Nat. Bank.. Chase Nat. Bank, N. Y. City. 
American Nat. Bank.. Midland Nat. Bank, Kansas City, Mo. 
Colorado Nat. Bank... Metropolitan Nat. Bk., Kansas City, Mo. 
Union National Bank.. Nat. Bk. of Commerce, Kan. City, Mo. 
First National Bank... Nat. Union Bank, N. Y. City. 
Citizens National Bank Seaboard National Bank, N. Y. sy. 
Citizens National Bank Chase Nat. Bank, N. Y. City (Revoked). 
Mattoon National Bank Fourth National Bank, Cincinnati, O. 
First National Bank... Metropolitan Nat. Bank, Kan. City, Mo. 
First National Bank... Chemical National Bank, N. Y. City. 
First National Bank... Continental Nat. Bank, Chicago, Ill. 
Farmers Nat. Bank.... Valley Nat. Bank, Des Moines, Iowa. 
Manufacturers Nat. Bk State National Bank, St. Joseph, Mo. : 
Farmers Nat. Bank.... Metropolitan Nat. Bonk, Kan. City, Mo. 
Farmers Nat. Bank.... Continental Nat. Bank, St. Louis, Mo. 
First National Bank... Hanover National Bank, N. Y. City. 
Millers River Nat. Bk.. Fourth Nat. Bank, N. Y. City. 
Detroit National Bank. American Exchan ge Nat. Bk, Chicago, Il. 

Western Nat. Bank, N. Y. City. 

Nat. B. of Commerce, Minneapolis, Minn. 
Nat. Bank of Commerce, St. Louis, Mo. 
National Exchange Bank, Boston, Mass. 
United States National Bank, N. Y. City. 
Farmers & Mech. Nat. Bunk, Phila., Pa. 
Merchants Nat. Bank, Albany, N. Y. 


Rochester Nat. Bank. . 
Nat. Bk. of Commerce. 
First National Bank... 
Mechanics Nat. Bank.. 
Columbia Nat. Bank.. 
First National Bank... 


oe CAT ey 
See BAU 
Be ES aig at 


Fed Coss ee eT 
1 2ia8 Ry e Coe; «pe KO ty - ee CE 
. i ay ie ei hn Rp Be ee Neat a meats 4 Se. 
AN ae a8 +e =~ J OEY ey ot “ 2 
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First National Bank... 
Citizens Nat. Bank.... 
First National Bank... 
Atlantic Nat. Bank.... 
Peoples Nat. Bank.... 


o> Siret National Bank... 
. Midland Nat. Bank.... 
First National Bank... 


N.Y. State N. B., Albany, N.Y. (Revoked). 
Seaboard National Bank, N. Y. City. 
Fourth Street National Bank, Phila., Pa. 
Merchants Nat. Bank, Savannah, Ga. 
Central National Bank, Cleveland, O. 
Chase National Bank, N. Y. City. 

Central National Bank, Cleveland, O. 
Southern National Bank, N. Y. City. 
Fourth Street National Bank, Phila., Pa. — 


Corn Exchange Nat. Bank. Phila., Pa. 
New Orleans Nat. Bk., New Orleans, La. 
Whitney Nat. B., New Orleans, La. (Rev). 
Nat. Bank of Commerce, St. Louis, Mo. 
Southern Nat. Bank, N. Y. City. 

Fourth Nat. Bank, N. Y. City (Revoked). 
Wisconsin Nat. Bank, Milwaukee, Wis. 
Western Nat. Bank, N. Y. City. 


Peoples Nat. Bank.... 
First National Bank... 
First National Bank... 
Wolfe City Nat. Bank. 
Farmers Nat. Bank... . 
" Farmers Nat. Bank... . 
Wisconsin... Mineral Point. First National Bank... 
Wvyromine...Rock Springs. First National Bank... 


- er 
___—_ 


Official Bulletin of New National Banks. 
(Monthly List, continued from March Number, page 568.) 
Name and Place. 
First Nat. Bank 
Claremore, Ind Ter. 
Citizens Nat. Bank 
Wellsville, N. Y. 
First National Bank 
Laramie, Wyo 
Harris National Bank 
Terrell. Tex. 


Weatherford. . 


Wolfe City.... 
Salem 





tt 
a 


Projected Banking Institutions. 
(Monthly List, continued from the March No., page 569.) 

Hunting, Fiske & Co., Bankers. 

Bank of Argenta; capital, $25,000. Incorporators: Geo. M. 
Street, L. W. Cherry, Chas. DeVine and others. 

Ferguson Trust Co.; capital, $100,000. Incorporators: D. H. 
and E. W. Ferguson and E. H. Baker. 

Capital City Bank; capital, $50,000. Incorporators: Geo. W. 
Saxon, John P. Roberts, John M. Bradner. 

Citizens Bank & Trust Co.; capital, $100,000. Incorporators: 
John Trice, and W. J. Davis of Charlotte, N. C. 











5g 
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SOS 


Vot. 50.] 


GEORGIA.... 


ul 


ILLINOIS. ... 


Pa. 


ul 
Ws. Vaiss ces 
WISCONSIN... 


ARKANSAS... 
ILLINOIS.... 
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Forsyth.......... Monroe Banking, Loan & Guaranty Co.: capital, $40;000. J. 
. M. Ponder, Pres. ; . Carter, 

West Point....... Thomas A. Davis & Co., Bankers. Capital, $25,000. T. A. 
Davis, Cash. 

Carlyle... i feces A State bank has been incorporated at Carlyle with $25,000 
capital. Incorporators: R. C. Lambe, Mitchell M. Maddux, 
Albert F. Gross, Geo. H. Berger, J. M. Stewart and others. 

Champaiga....... New bank will be opened at Champaign by Orr & Co., Bankers, 

of Tuscola, Ill. 

OE eee Fe Madison Street State Bank; oe e $200, 000. Organizers: H. 
G. Colson, M. W. Cange V. Harkin 

Lexington........ Home State Bank; capital, 000. L. B. Strayer, A. 8. Esh- 


baugh, A. V. Pierson. Jas. Woodard, Geo. W. Hiser, Arthur 

J. Scroggin, Wm. Killian, Moses Cochran, organizers. 
MOGU08 6. ie i ccd Maquon State Bank; capital, $25,000. Organizers: W. Burk- 
. halter, A. C. House, J. Sherman, D. H. Hartsock, H. 


Woods. 
Shelbyville........ Shelby County State Bank; capital, $50,000. Organizers: Philo 
Parker, John A. Tackett, Max Kleesman, Theodore F. 


Dove. 
WAUGUB, 6.04.06) Wapella State Bank: capital, $25,000. isseleen: J. 
Greene, Geo. H. Thorpe, Jas. Butterworth, A. D. Metz, T. 


J. Willis, T. W. Davis, H. G. Harrison. 


- pe ORO S53 ks 28 Hillsboro Bank; capital, $20, 000. Joseph Hays, Pres.; David 


Heffner, Vice Pres.; John Frazer, Cash. 


New Richmond. ..Corn Exchange Bank; ’ capital, $50,000. G. W. Washburn, | 


i Pres.; Chas. Kirkpatrick, Cash. 
Malvern.......... Mills Count Savings Bank ; ie 8 $20,000. A. J. Wearin, 
Pres. :-S. B. Barnes, V. P. C. Taylor, Cash. 
New London...... Nugen Bros. will establish a bank at New London. 


Oelwein ......... .Aetna State Bank. Albert Hansen, Pres.; J. H. Myers, V. P.; 
H. R. O’Neil, Cash. 
ae Ver or Stuewe Bros. have organized a bank here. y 
Shannon.......... Will T. Buck, of Netawaka, will establish a bank at Shannon. 
Pittsfield.......... Berkshire Loan and Trust Co. Wm. Russell Allen, Pres.; 


Chas. W. Kellogg, Cash. 


..Brownington...... New bank organiz 


Raymore......... Bank of Raymore; capital, $10.000. W.S. Allen, Pres.; M. W. 
Harnish, Vice-Pres. ; B. 8. Hanna 

Richards......... G. F. and I. W. Conkling of Psa have started a bank at 
ie with $10, capital. 

..Binghamton ...... Wm. A. Wilkinson, Wm. E. Taylor, and Harve Westcott with 

others, will incorporate a State bank with 100,000 ital. 

Northville........ M. Redfield, of New York, and others, will start a State k 
with $25, 000 capital. 

Cleveland......... Detroit Street Savings Bank; capital, $100,000. Incorporators: 
Heil Bros. & Hill, Alexander Campbell, Col. T. Van 
Tassel and George Faber. 

Highland......... Jos. Kerns will be Cashier of a new bank to be started here 


, with $50,000 capital. 
St. Clairsville. .... Dollar Savings Bank; cop, $25,000. 
Springfield........ Elder & Tuttle Co.; capital, $40,000 


eee, A aeuus Safe De ae and Trust Co.; ; capital, ys National 
xell are starting a new Natio 


Philadelphia...... Samuel Biddle and Henry J. M 
bank with $200,000 capital. 
..Lafayette......... Mr. ber Beckwith will take charge of a new bank opened at 
ay ette. 
cc SERET CCE Bank of McNairy County; capital, $68,000. Jno. Adams, Cash. 
TAO, 6c in cc Fee New River Valley Bank; capital, $50,000. H. Gwinn . Cash. 
Manawa.......... R. G. Roberts of Wittenburg will start a bank at Manawa, 


Wis. Capital, $25,000 


- = — 
—__— =. 


Applications to Comptroller of the Currency. 
(Monthly List, continued from March No., page 568.) 





.Fort Smith.....:. Fort Smith National Bank, b W. J. Johnston and associates. 

Chicago, ...6s<0<. te maton Bank, by bert 8. Johnston, Greenville, Pa., 
and associates 

Grant Park....... First National Bank, by Ed. C. Curtis and associates. 

Vandalia.......... First National Bank, by W. M. Folger and associates. 


Columbiana. ...... First National Bank, by Messrs. 8 g & Co. and Snes 
| City National Bank, by G. A. Norwood and associates 


epee City National Bank, by 8. H. Johnson and associates. 
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Changes, Dissolutions, Etc.—Banks and Bankers. 
(Monthly List, continued from March Number, page 569.) 


Arizona ...Phoenix.......... Maricopa Loan & Trust Co. has discontinued the banking de- 
artment of its business. ° 
CoLorapo..Florence.......... Bank of Florence has been reorganized. 
CONN......- Brooklyn ......... Windham Co. Nat. Bank, location changed to Danielsonville. 
Fioripa....Pittman.......... Bank of Pittman closed. 
Groreta....Flovilla.......... Flovilla Banking Co. succeeded by W. B. Dozier. 
IDAHO...... BOOUOI 6 aio 2 cen Commercial Bank reported suspended. 
" “PETITES ee Farmers Bank reported closed. 
Inurors....Chicago.......... Straus Bros. & Co. succeeded by F. W. Straus. 
" Peer Lostant Bank (E. R. Atwood, Jr.) succeeded by Farmers Bank. 
u Mendon .......... J. 8. Wallace & Bro. succeeded by Mendon Bank. 
IOWA......- ly eres B’k of Earlville (Millen cee) ap og by Sav. B’k of Earlville. 
" Lake Mills........ Lake Mills TRE Bank (Hill & Lloyd) now Exchange Bank, 
(J. B. a . R. Larson, Cas. 
u Sheldon .......... Iowa Savings Bank reported discontinued. 
u Sioux City.,...... Corn Exchange Nat. Bank and Iowa State Nat. Bank reported 


consolidated under latter title. 
u West Branch...... West Branch Bank succeeded by West Branch State Bank ; 
same officers and correspondents. 


Kawsas.....Glen Elder........ Bank of Glen Elder closed. 
u McPherson ....... McPherson Nat. Bank has pone into voluntary liquidation, suc- 
ceeded by McPherson Bk.; same officers and correspondents. 
u Scottsville........ C. H. Sawyer reported closed. 
Louisiana. .New Orleans...... Phillips J. Greene reported closed. 
Mass....... Boston ..........:Stackpole & Ely reported dissolved. 
MINN ...... og Per reryy Farmers & Merchants Bank has been incorporated; same officers 
and correspondents. 
" Pe Pee Bank of Alden succeeded by State Bank of Alden; same officers 
and correspondents. 
u Beaver Creek ..... Beaver Creek Bank reported closing. 
HW DOWOOR .. 6 66s cave Commercial Bank has been incorporated. 
u Graceville ........ Bank of Graceville reported og 
u i Wee. oes bseone Peoples Bank, title “eg to Northern Exchan ge Bank. 
MississtpPi..Natchez.......... It is reported that the First Nat. Bank and the Safe Deposit & 


Trust Co. will consolidate and conduct business under the 
name of the former. 
Missouri. ..Jefferson City..... J. 8. Fleming reported retired from business. 


" Kansas City ...... Nat. Bank of Kansas City in hands of receiver. 

W Sheridan ......... Bank of Sheridan reported assigned. 

" Warrensburg ..... Johnson Co. Savings Bank reported suspended. 

Montana ..Anaconda......... First Nat. Bank has gone into voluntary liquidation. 
NEBRASKA..Chadron.......... Bank of Chadron has gone into voluntary liquidation. 

" ON sn ons. eewacs Genoa State Bank closed. 

" Holdredge........ Holdredge Nat. Bank in hands of receiver. 

" Litchfield......... Peoples State Bank reported closed. 

New Hamp.Nashua........... Nashua Savings Bank reported closed. 

New YorkK.Elmira............ Chemung Canal Bank has been incorporated; same officers and 
correspondents. : 

Ts Qsiswseus Henderson........ Bank of Henderson closed, Citizens Bk. succeeds to its business. 

" Washington ...:..Beaufort Co. Bank succeeded by First Nat. Bank. 

OHIO......- Cincinnati........ Commercial Bank reported assigned. 

. Cleveland......... West Side Bkg. Co., title changed to United Bkg. & Savs. Co. 

Oxi. TrerR...El Reno.......... Canadian Co. Bank consolidated with Stock Exchange Bank 
under the latter name and management. | 
TPA cnece puch RECEP Bank of Dubois reported closed. 

" Newport ......... Newport Deposit Bank reported closed. 
ow REED a Seneca Bank has been reorganized. 

§. DaxoTa..Melette........... Bank of Redfield, Redfield succeeds to the business of the State 
Bank of Melette. 
TEXAS...... Graham.......... First Nat. Bank has gone into voluntary liquidation. 

" Texarkana ........ First Nat. Bank reported closed. 
Viroinia...Lexington........ Rockbridge Savs. , which has taken the place of the Bank 

of Lexington, has changed its title to Bank of Rockbridge. 
WASH...... Anacortes ........ First Nat. Bank in hands of receiver. 

" BR ay eseasivea Commercial State Savs. Bank reported out of business. 
Wisconsimn..Hurley........... First Nat. Bank has gone into liquidation; no successors. 
Wromine...Laramie.......... The business of the Laramie Nat. Bank and of the Wyoming 

ae ern has been united and will be continued by First 
at. ‘ 
MANITO ek ocs on A. W. Law & Co. succeeded by Young & van Someren. 


BA.. 
sseseees Halifax..,........W. L. Lowell & Co. succeeded by Jack & Bell. 
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MONEY, TRADE AND INVESTMENTS. 


A CALLING in of loans on March 1, preparatory to disbursements of 
The interest and dividends, and also to pay for the new 4 per cent. bonds 
caused an advance in the rate at the Stock Exchange to 5 per cent. in 
Money Market. the afternoon, but there was an immediate fall to1}. Gradually the 
market grew more active with loans at 14 and at 8 per cent., but the 
bulk of the business was at 2 during the first half of the month. Some of the down town banks 
and notably those who were participants in the Syndicate bond operations, marked up their 
loans to 8 per cent. early in the month and thereafter maintained them at this figure, principally 
for the reason that their cash was liable to be drawn upon, as indeed it was during the week 
ending the 16th, and then very many of them were slightly below the 25 per cent. limit. Other 
banks not connected with or likely to be disturbed by Syndicate operations, and nearly all the 
trust companies and foreign bankers freely loaned at 2 per cent., but very little business was 
done by uptown banks who offered money at this rate because commission houses did not wish 
to take the risk of carrying their. securities so far from the street. In the third week of the 
month there was.even greater activity in money on call based upon the comparatively low con- 
dition of the bank reserves, as shown by the previous week’s statement, and also upon the 
demand due to a‘higher market for stocks, and loans were generally made at 2 and 2} per cent. 
with very few at 14 and many at 3, so that the average for the week was about 2}. In the last 
week the range was between 2 and 3 per cent. and the average fully 23. The in- 
quiry for time loans was not urgent and offerings were light, and rates during the greater part of 
the month were 3 to 3} per cent. for sixty to ninety days: 4 to 4} for four to five and 5 for 
six to seven months with some transactions at this rate for the last named period. At the close 
quotations were 84 to 4 for sixty to ninety days and 4to5 for four to six months. The position 
of the larger banks with respect to the Syndicate tended to keep them out of the market for com- 
mercial paper and the other institutions were indisposed to buy paper having longer than four 
months torun. Consequently the demand was only fair. Early in the month there was @ 
was done in rediscounting by banks having Southern correspondents, but toward the end of the 
second week the transactions were reported as very light. Rates opened at 3} to 4 
per cent. for sixty to ninety day bills receivable and advanced to 4 by the 18th. There was 
no change either in prime six months or in good four to six months single names which 
remained at 5 to 54 and 6.to 7 respectively to near the end of the month, when quotations were 
4 to 43 per cent. for sixty to ninety day bills receivable; 4% to 5} for four months commission 
house and prime four months single names; 5 to 6 for prime six months and 6 and above for 
good four to six months single names. 


Money Rates in New York City. 
RATES ON OR ABOUT THE FIRST OF EACH MONTH. 


























Nov. 1. | Dec.1. | Jan.1. | Feb.1. | Mar.1. | April 1. 
1 ns, bankers’ balances ........seccceeesseeves 1p.c.| 14p.c. |14—2pc| 2p.c. (1—1Lp.c/2— Cc 
ies aa nks and trust companies..........,... siz 1 ? 2 —s 1%-2 {3 AR 
Brokers’ loans on collateral, SRE eT eer 1 14—2 2i12— 2 2 
60 to 90 GAYS.......eeeees 2 2 3 24 | 24-3 3 — 344—4 
sania sori ment Lis; 66:00a..| 24-294 | 284-3 |om—s 13 —a° lama" la ™ 
rcial r, = oO rec’ e, - 4) 234— 
Comme “— rime single names 4 to 6 mos. 3 3 —3% 243 4—4i 5 | 434-544 
” as yood single names 4-6 mos...| 44-6 | 4%—6 —-6 |4%-7 |6 -8 {6 -—7 





Rates of Call Money at other Cities. (From Bradstreet’s.) 




















te. Cities. Rate. Cities. Rate. Cities. Rate. 

au @ 5 uisville..... 6 New Orleans.. 5 @ 6 | Richmond.... 6 
i ee I, ia oa 8 Memphis...... 5 8; A Se 
- & Des Moines... 8 Galveston 8 Little Rock... 8 te 

5 @ 6 | Kansas City.. 6 @ 8} Dallas......... 8 10 | San Franc 5 

3 Minneapolis... 6 Savannah. 7 8 | Portland...... 
. 6 ERE cciicocs 4 @ &/| Charleston.... 7 8 | Seattle........ 9 @il1 
. 3% 4 St.. Paul....... 6 Birmingham... 8 acoma....... 10 

6 g 7 | Detroit........ 5 Nashville 6 @ 8| Los Angel 7 9 
. 4 @ 5 aos ‘3 is beer eer + pe ake ee ou f 
oy 6 VET 3. kce ve< ty) TD asccee ; 
ce Cleveland..... 6 7 | Atianta....... 8 Toronto....... + 46 
. 4 @ 5 | St. Joseph..... 7 8 

47 
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THE posted rates for foreign exchange opened at $4.88 to $4.88} for 
Foreign sixty days and $4.89} to $4.90 for sight and the tone was firm. By the 6th, 
Exchange. posted rates had been advanced by all the drawers to $4.88} for long and 
$4.90 for short and they remained unchanged until the .25th when 
Brown Bros. advanced to $4.89 for long and $4.90} for short, and after the 28th all the drawers 
posted these figures. At times the tone was strong and it seemed as though gold would have 
to be exported, but sixty day bills drawn by the Belmont-Morgan syndicate were then freely 
offered and these were made available to supply the most urgent demand. Toward the middle 
of the month the firmer tone for money on call began to exert an influence upon the market 
for exchange and in the third week some of the bankers drew bills for the purpose of loaning 
the proceeds in the money market. The dearer rates for call loans also tended to lessen the de- 
mand for sterling and one important factor was rebuying by the arbitrage houses of stocks 
previously sold, thus making remittance unnecessary. At no time during the month were rates 
high enough to justify the export of gold, unless full weight coin could have been procured 
for shipment and unless the metal could have been sold on its arrival in Europe at the then cur- 
rent price of 76 shillings 38 pence per ounce. The offerings of bills by the Syndicate were 
fairly liberal whenever the supply from other sources became insufficient and after the middle 
of the month the inquiry for remittance was easily satisfied. When posted rates were ad- 
vanced on the 25th it was calculated that the gold exporting point had been moved upward at 
least half a cent a pound starting above the normal in consequence of the ability of bankers to 
obtain about 24 per cent. for money and also because the gold which would probably be supplied 
from the Treasury was not likely to be of more than average weight. But none of the bankers 
cared to make shipments, as they did not wish to antagonize the efforts which were made 
by the Syndicate to restore confidence in the financial situation. 


Foreign Exchange. 
ACTUAL RATES ON OR ABOUT THE FIRST OF EACH MONTH. 


Dec. 1. | Jan. 2. | Feb.1. Mar. 1. | April 1. 
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, INFLUENCED by the purchases by the Syndicate of gold for shipment to 
Foreign Money = America, sixty to ninety day bank bills in London were quoted a 1% per 
Markets, Gold cent. at the opening, but they soon fell off to 1 per cent., subsequently 
and Silver. reacting to 1} to 1, closing at 14 to 13. The Bank of England minimum 
rate of discount remained unchanged at 2 per cent., but the rate at the 
Bank of France was reduced on the 14th to 2 per cent. from 2}, the first change in three years. 
In the third week the open market rate at Berlin advanced to 1j to 2 per cent., due to the 
quarterly settlements. The bullion in the Bank of England at the close of the month was 
£37,729,950; gold in the Bank of France was £84,274,029 and in the Bank of Germany £38,830, - 
042. The annual report of the last named institution, for the first time, classified the gold and 
silver, reporting 29 per cent. of its holdings in the latter. 

The London market for bar silver was active and higher during the month, opening at 27§ 
pence per ounce, advancing to 28 15-16 on the 2ist to 29} on the 29th and closing at 30} pence. 
The advance was believed to have been mainly due to speculation based upon the movement 
in England, Germany and France in favor of an Internationa] Conference in the hope of agree- 
ing upon a freer use of the metal as currency, and also upon an inference that the close of 
the war in China would tend to increase the demand for silver either for commercial purposes 
or for the payment of an indemnity to Japan. The sharp rise in the price at the close was on 
news that Japan had granted an armistice pending negotiations then in progress for peace. 












Vou. 50.] 









MONEY, TRADE AND INVESTMENTS. 


Gold premiums April 1, were: at Buenos Ayres, 248.70 ; at Madrid, 9; Lisbon, 28.25% ; St. 
Petersburg, 50; Athens, 77; Rome, 5.30; Vienna, 3. 
Money Rates in Foreign Markets. 
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Nov. 1. | Dec. 1. | Dec. 22. | Jan. 18. | Feb. 22. | Mar. 22. ‘ 
London—Bank rate of discount..............cese00s 2 2 2 2 2 2 
ee rates of discount: $ | 
0 days bankers’ drafts................ as 56; 1 Ys 1 1 y 
8 mouths bankers’ drafts ..........cceeccees 1 14—. 1 %— 1/1%—1 1 
Loans—Day to da@y........ccccscccccccccccees 1q— 1 —1 34—1 | 
Stra open market rates...........cccsscccccccccves 2 1 1 1 1 1 4 
do. eeeeseeeaeeeeeeeeeeeeeeee eeeeee 1 pt 1 1 1 1 3 
eo il Wek, uphebibaw tb ehnke cateccenbs 1 1 1 1 1 1 j 
° Frankfort Se’ <b datouceds cdbuwesswacansous 1 1 1 1 1 1 
Amsterdam WES cide dew cnkbuceecnuedekniad 2 1 1 1 1 1 : 
Vienna GO? ; | Vishawasunes dvatkhesbaseskens : 3 : 
St. Petersburg es cabenbkssakebebiakiieddnacs 5 5 6 6 5 ; 
Madrid do. pdeape cxnedcisvdesbiewas cess 5 5 5 5 5 5 
Copenhagen OG: Wicd cckiedohdids Sonshees 3 | 3% 344 34% 3% 3% 
* 
Gold and Silver held by Foreign Banks. 
(From the New York Commercial and Financial Chronicle.) : 
MARCH 28, 1895. MARCH 29, 1894. 
BANK OF 
GOLD SILVER. TOTAL. GOLD. SILVER. TOTAL. 
£ £ £ £ £ £ 
England.,...ccccssses a ieiacil SEL oy, MN ed cade ae a »| 37,729,950| 30,790,120) .........6.. 30,790,120 
i isciuss vieedte suck esees| 84,274,029 ,580,894| 133,854,923) 69, 00 50,824,000/ 119,954,000 
eed ibhehs bed wade 38,830,042 },860,158| 54,690,200) 30,411.43 12,421.570 42,833,000 
Austria- iis cckeunnes 17,893,000; 13,661,000) 31,554,000 10,262, ,000 .257,000} 26,519,000 
ERIE RIED EEO IN 8,004, 12,320,000} 20,324,000 aa 18,0 ,983,000} 15,901,000 
etherlands eeeevese Peeeeeeeees ~o4 + 7,0 7,000 »446 ,0 4,329, 00 079, 000 1, ,000 
Nat. hatescceces we'one 3,514,000 1,757,000 5,271,000 3,155, ‘333 1 577, ‘667 4,733,000 
Total this week...........| 194,594,021/| 100,276,052| 294,870,073) 155,995,883} 96,142,237) 252,138 120 
Total previous week..... 194, 816, 856) 100, 210, 222) 295,027,078) 157, *590, 568;} 96,684,150) 254, *274, 718 



















































































































































Bank of England Statement. 
The following is from the London Economist of March 23: 

























































































































































Mar. 25, 1885.|Mar. 23, 1892./Mar. 22, 1893.|Mar. 21, 1894.|Mar. 20, 1895. 
Cireahaties (exc. B’k post bills)..| £23,817,615| £23,702,825| £24,443, 705) £24,526,015| £24,679,400 
Public deposits...........sssceee- 11,897,477 11,508,065 10, 917, ‘411 12.025.522 12,155,153 
Other deposits... .......ccecccceces 25,333,692 28,146,790 27.25. ¥ 37 28,572, 29,938,098 
Government securities ......... me .651,801 10,785,124 11,209,806 8,933,584 12,469,488 
Other securities..........0..eeee0. 23,123 ,780 29 9,871, 29 26,320,) 27,198,010 18,480,432 
rve of notes and coin 17,923, 137 17,439,480 19,078,761 ,905,7 29,483,452 
Coin and bullion ................. 25,991.38 25,692,305 27,075 iy 1,7 37,362,852 
Reserve to liabilities.. .Per cent 48 p.c. 43% p. c. 49% p. c. 564 p.c 69% p. c. 
Bank rate of discount.. . p.c. 3 p.c. 216 DP. c. 2 p.c. 2p.c. 
Market rate, =: months’ bills.. 3 194 1 14 1 
ice of Consols (254 per cents. )- 9 95 9 99, 104 
Price of silver per ounce.. ; 49d. 4 . 3 - 27h. 28h. 
Average price of wheat........... 31s. 11d. 33s. 9d. 248. 9d. 24s. 3d. 19s. 
Bank of France Statement. 
The statement of March 28, compared as follows previous years: 
1894. 1893. 
. OG Sel cs 1,728,248,111 1,660,076,496 
Sil VOR ic vivcctcs pdkdGadged¥ees ces ‘isa seul ies dhawes ‘ 1,270,605,734 1,274,378,805 
ne Notes in circulation..........csceseee. sbathes covasant ° 3,452,895,300 3,478,602,715 
Bi unted....... pes Cave cccveee veueedsesd se éWecés 627,391,10 572,787,628 
ury AdVANCES........- eeseeeaeaeaceeaee eee eeseeeveeaeees . 149,237,186 115, 769 
4 Monthly Range of Silver in London—1893, 1894, 1895. 
(From Prxtzy & ABELL’s Circular.) 
1893. 1894. 1895. 1893. 1894. 1895. 
MonrH. MONTH. 
High) Low.| High} Low.| High! Low. High} Low.| High! Low.|High | Low. 
January ......... 38%; 3814) 31 277,| 27%)|\July...... inbasbeuk: 3 2 287 
February ........ 3844) 3844) 3 27 2734||August........... 34%) 3 3 28 
March eeeeenee eeeee 3 37 27 29 2 September eeesveee ¢ 3 2 
A ril eeeeeeeee eee 3 38 29 tober eeeee seen 31 28 
PER SER xpasel aot 2 November..... ocet a 31 20% 2 
SURG. .cccrccaecvecl a 2 2 mber...... 32¥%| 3154) 2 2745 




















































Exports of silver from London to the East, from January 1 to March 22: 











1895. 
Fo India... CROSS eeeeereseeeseseeaeees eeeeereses £1,116,739 
MUMS cui cicsecssevceccsas seus tea tleos ees cs 777,750 
fo Ching... eeeeseesenee eeeeeeeeeseeereesesseees 136,205 
Total. COSC TEES HT EHH HEHEHE EH HEHEHE ES Seeeeesee £2,030,685 





1894. 
£1,789,710 
661,002 
187,300 





£2,647,012 








1393. 
£1,977,880 

676,940 
£2,717,260 
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Foreign and Domestic Coin and Bullion.—Quotations :. New York. 











Bid. Asked. Bid. _ Asked. 
Trade dollars eeeeeeaeaaeeeeaes pieseivenaeue 55 $ eeeee Twent marks.. eeeeeeece @eeeeeeevoeaeeee $ 4765 $ 4 81 
Mexican dollars..........sscceeseeses 52% 63% | 8 doubloons..........s..s00. 15655 1570 
Peruvian soles and Chilian pesos... 51 52 S 25 pesos........ peccns sande: Oe 4 89 
EE CE xcs denceccasscsuesesces | 4 85 4 90 exican doubloons...........+.e0: 15655 15 75 
VMN, hv iicccvccdacectaneuccess 93 96 Mexican 20 peS08......scseseccesees 19 50 19 60 
Victoria sovereigns............esee 4 87 4 90 DO BUIIEB soo cccvcccnctiesscoevseas 3 95 3 99 
BE GD ccd vb kecbcnccctabccegus 3 88 3 92 
Fine gold bars on the —_ of this month were at par to 74, De per cent. premium on the Mint value. Bar 
silver in Tondon. 3034d perounce. New York market for large commercial silver bars, 6734 @ 675c. 


Fine silver idoveraiaunt oseay), 67% @ 68\c. 


THE Chronicle showed that the amount of cotton in sight March 1 was 
Cotton. 8,480,339 bales against 5,576,527 at the same time last year and some 
estimates were for a crop of 9,500,000 bales. The market was without 
special feature early in the month and it was not until the week ending the 9th that there was 
any improvement. Then there was good buying on reports of an intended reduction of acreage 
and also because of a better demand for the staple at home and abroad and speculation was also 
stimulated by the adjournment of the Congress. One important factor was the report that 
foreign operators were apprehensive of reduced planting in the next season. Covering of short 
contracts and good buying for the long account carried the market upward and it gradually grew 
active and strong, stimulated by the improvement in the general situation, and though there 
were reactions after the middle of the month, due to realizations, the tendency was generally 
upward to the close, when middling uplands sold at 6 7-16 against 5 9-16 at the opening. 
Cotton—Prices, Receipts and Visible Supply. 
























































1893. 1894. 1895. 
® 
Mowra Z |_In sight | World's 8 | insight | Worla’s | & | Insight | World's 
a. p.1| Visible. rE sinceSep.1| Visible. | ¢' |sinceSep.1| Visible. 
5 OC: 97 748 | 5,361,857 SH 6,758,952 | 4,826,751 
February 1............ 748 | 6,187,746 556 | 7,939,144 | 4.952.849 
OU Rb scceskses skies 756 | 6,533,434 5% | 8,497,576 | 4,794,719 
A rfl SRS Tie 8 : 7 6,844,479 6, | 9,045,078 | 4,544,295 
eeeeeeeeeeeeeseee e 9 7 , ‘ 
RR RR ee 7 3,410.8 72, | 7.178.612 
OF eet i 2:929,333 | 714 | 7,314,632 
y | PEneeeD ece 7 2.497.785 | 6%| 7,385,480 
September 1.......... 743 2.227.789 | GHG| ...cccccves 
October 1............. S 469,312 | 2.229.997 925,851 
November 1.......... 834 | 2,314,408 | 3,267,467 2,909,324 
December 1........... 87s | 3,872,796 | 3.945.874 4,935,428 















































THE market opened strong, influenced by purchases to cover short con- 

Wheat. tracts induced by the condition of the French crops and by a decrease 

in the world’s visible supply. Then came a downward reaction due to 

less favorable foreign advices and also to realizing sales, but by the middle of the month there 

was an upward reaction stimulated by the Government crop report and there was good buying 

for export until toward the close of the third week when the demand grew lighter and liquida- 

tion of long accounts brought about a decline in the price. There was an improvement in 

the last week caused by reports of severe drought in the winter wheat belt and the market was 
strong to the close. No. 2 red winter closed at 60§ against 584 to 58} cents at the opening. 


Visible Supply of Wheat and Prices Monthly. 
(From Bradstreets’ report week prior to 1st of each month; three figures for hundreds omitted.) 
























































































































































1893. | 1894. 1895. 
ON OR ABOUT THE ro. 3 VISIBLE. No, 2 VISIBLE. No.2 VISIBLE. 
1sT OF (El.) (El.) (El.) 
aS] wor. | [dnGS.| won. |” |20,8,5.| wona 
Cts. | Bushels.} Bushels.|| Cts. | Bushels.| Bushels.|| Cts. | Bushels.| Bushels. 
January..... peuban costes casvanes 7 116.362 | 182,372 || 65% | 110,2 190,223 || 5 127,009 184,753 
February ..... Kepedeitbaées shaw 113,712 | 178,088 || 66 09,455 | 183,927 || 5 120,035 | 181, 
Pe ccsiccssesvess éSneaute seach ,693 | 178,181 ||63 | 105,868 | 184,116 || 59 | 110,546) 170, ‘550 
een ocecveeccccccesoocosesoseess 7 110,529 | 178,233 || 65 3,367 | 175,959 || 6044 | 103, "884 164,84 
Wi conswebdecusceesesohoestsons 7 99,247 | 172,0 61 91,463 | 170,692 
Ebi sk os dos 6besdnnasnceie 7 ,050 | 167,138 || 56 0,520 | 160,392 
AMM dnlecosteccenseoute oé0es6 As 75,508 52,308 3,503 | 146,519 
PD ce0's'06nes  cuccsovsndeedute 8 73,126 | 151,070 || 56 74,890 | 142.3 
£ Di ccngeecevenses’ okeecel ee 70,437 | 1: 7 || 57 88,358 | 151,622 
seeeeee eee eee ee ee eee eeeeeee 72 78,21 ) ] s Ww 54 tt 174 162,206 
November .........+.- pivineoute 1,025 | 173,225 || 5 117 "882 178,682 
December. eeeeeeeeeses eeeeee eee 67% 10" 2 , , 1 61 

















































Vou. 50.1 MONEY, TRADE AND INVESTMENTS. 


Pie iron opened at $9 to $12.50 for domestic and it was unchanged in i 
Iron and Coal. _—price though steadier in tone to the close and there was a fair outlook ~ 
. for improvement in the trade. One feature of the month was an agree- . 
ment between the bituminous coal producers looking to more harmonious action. This was 
followed by a movement by the anthracite coal companies in the same direction and at a meet- 
ing of the presidents on the 21st, a committee of five was appointed to consider a plan for the 
equitable distribution of business and a revision of the percentages made necessary by encroach- 
ments of new lines and increased production by old companies. This committee reported a 
plan at a meeting held on the 28th and after discussion and satisfactory progress, further con- 
sideration was deferred until April 12. At the close of the month it was stated that the weekly 
production was in excess of requirements and that coal was accuniulating at the shipping ports. | 
The Iron Trade Review of April4says: ‘‘Some large sales of Lake Superior Bessemer ores on 
have been closed the last week, the total running up to 3,000,000 tons, of which about 1,000,000 | 
. tons have ®been sold in the last day or two. The advances established range from 10 to 25 
cents above the pricesof last year. A leading Western steel interest is the principal buyer thus 
far. The coke advance to $1.35, together with that on ore, means close to 75 cents” added cost 
on every ton of Bessemer pig iron. Makers of Bessemer are much firmer in their position, in 
view of this situation.” 
The following table, compiled for the BANKER’s MAGazInE from the Iron Age figures, 
shows the average monthly prices in Philadelphia of No. 1 anthracite foundry pig iron in 1892, 
1893 and 1894, and the prices on or near the first of each month in 1895; also, the weekly 
capacity of the furnaces in blast in the United States on the first of each month. The stocks of 
iron on hand March 1 were 770,972 tons against 718,078 February 1; 645,458 on January 1, and 
562,469 on December 1. 


Prices of Pig Iron and Weekly Capacity of Iron Furnaces in Blast. 









































































1892. 1893. 1894. 1895. 
MONTH. ‘s Capacity. Capacity. Capacity. Capacity. ee. 
Vv. Av. Row, Av. Pon: Price 
‘Oo ons o ons A 
Price. | 9 940 Ibs. | Price. | 2.940 Ibs, | PFice: | 9.040 Ibs. (°2 18t-| » o40 ibe. : 
173,068 168,414 
171,201 163,391 
176,978 156,979 
178,858 
1,561 
4,029 
153,762 
1042 4 
83,434 
73,895 
80,070 
99,379 
The total production of pig iron in the United States has been as follows, in tons of 2,240 lbs.: 
Year. Tons. Year. Tons. Year. Tons. Year. Tons. 
° ROT i ctcsaccies 6,417,148 | 1889........... 7,603,642 | 1891........... 8,279,870 | 1893........... 7,124,502 
LOGB is iccassus 6,489,738 | 1890 .......... 9,202,703 | 1892........... 9,157,000 | 1894........... 6,657,388 


The following table shows the tidewater stocks of coal at the end of the month and the 
quantity of coal shipped to market from the mines in each of the months named : 


° Anthracite Coal Marketed. 









1894. 
Stocks. 
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704 THE BANKER’S MAGAZINE. [APRIL, 1895. 


THE stock market was irregular though generally strong during the 
initen need first week in the month. The adjournment of Congress was generally 
hailed with satisfaction as it removed one disturbing factor. The an- 
Bonds. nouncement of the regular dividends on American Sugar Refining stock 
caused a sharp advance in the property; Distillers’ and Cattle Feeders’ 
improved because of the action of the courts in placing in charge receivers representing the 
stockholders; the coal shares were irregular, influenced by the beginning of foreclosure pro- 
ceedings in theJReading; Electric was adversely affected by the decision of the U. 5. Supreme 
Court in the Bate Refrigerator case; N. Y. Central was weak, Baltimore & Ohio was freely sold 
on disquieting rumors, and the Grangers and Western Union were lower, but toward the close of 
the week there was an improvement in all the leaders and in the second week the tone was bet- 
ter, led by Sugar, Electric, Distillers’ and Cattle Feeders’,.Tobacco, Western Union, the 
Grangers, the bituminous coal properties, New England, Louisville & Nashville, Baltimore & 
Ohio and;Canadian Pacific. There was a very decided advance in the third week encouraged 
by the change in the financial situation and covering of short contracts in all the leaders carried 
the market upward until toward the close when there was an irregular decline due to realiza- 
tions, but on Saturday there came a recovery and the market was. then strong at about the best 
figures for the coal shares, the Grangers, Electric, Sugar, the other industrials, New England 
and the Southerns. Early in the fourth week Electric was favorably influenced by reports of 
negotiations with the Westinghouse company for more harmonious relations; there was good 
buying of Sugar, New England, Distillers’ and Cattle Feeders’, Louisville and Nashville, N. Y. 
Central and Chicago Gas, and until the 27th Central New Jersey and the coal shares were quite 
strong. Then there came a sharp fall in the first named stocks, which more or less influenced 
the other coal shares, but later there was a partial recovery, the tone gradually grew better and 
the market was generally strong to the close of the month, though the Grangers were a little 
feverish by reason of the reports regarding the drought in the winter wheat belt. Government 
securities were strong and the dealings in the new 4 per cents were large while there was a good 
clemand for the old 4 per cents and the fives. In the last week the new fours were quoted at 
about 2 per cent. higher here than in London, and this difference in price led some of the sav- 
ings banks and other institutions to sell their bonds and to rebuy them in London, but they 
closed strong with sales of the registered at 120%. The business in State bonds was restricted 
to Virginia, Tennessee and North Carolina. 

The market for railroad bonds was dull and firm during the first week, but then there came 
more active trading led by the Atchisons, on promise of an agreement upon a reorganization plan, 
and followed by Missouri, Kansas and Texas, Texas Pacific, Columbus, Hocking Valley and 
Toledo and Central New Jersey. The activity continued during the second week, the market 
growing stronger, and the trading was large in all the prominent issues, including those above 
named, and there were indications of domestic and foreign investment buying. In the third 
week, the Readings, Chesapeake and Ohio, Missouri Kansas and Texas, Southern, Atchison, 
Erie, Northern Pacific, Texas and Pacific, St. Louis and Southwestern and N. Y. Susquehanna 
and Western were in request and the market was active and generally higher all around. There 
was an advance in the Readings in the last week of the month due to reports that the Penn- 
sylvania Railroad might get control of Reading, the buying of the second preference incomes 
continued large at an advance of about 50 per cent. above the price early in the month. The 
Atchisons moved upward as also did Brooklyn Elevated firsts and the Southern fives. The 
market closed generally strong for all the leading issues. 
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piled in the usual way b 
securities are sold in small lots o 


Stock and Bond Prices. 

In the tables following will be found a complete monthly r. nge of the prices of stocks and 
bonds sold at the New — Stock Exchange in the past few months. These prices are com- 
epg the sales of round lots, except in those cases where 
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United pire and State Bonds. 
FEBRUARY, 1895. MARCH, 1895. 
NAME. 
Sales. High. Low. Sales. High. Low. 
Uni ted States 4’s ©., 1925.........ccccceee $125,000 11934 1184 12 11 
Unitad States 4’s R., Mises bageedecans cone 253,000 113 110 111 11 
United States 4’s C., 1907.........0eseee 165,000 113 11 113 11 
United States 5’s C .......cccceccecencees néae 834,000 11 11 116 11 
U BREE SCREOS BW Theo ocinc vocccceccccccpcccves 119,000 116 114% 116 115 
Ce Oe Ae ORO OG. nsccckesesacel. |; cuekbab ot Giobens Uk bdbhas Po eeeada ks eeseke RPE. 
United renee Cur. 6s, + PPro ree 50,000 10 Reet  awzece’ 1 susee ee Pe 
ie knkhash qeeteenoucedasbnee 6,000 104 1 105 105 
Elizabeth City Gs Ee iknccen sci dihaecesenins 3,000 90 _ SR PERE: Beppe tae FIPS 
Louisiana Consol 48...........ccsceeccecesees 16,000 93 9 92% 92% 
North Carolina SR kids dicpececapdccnt es 4,000 127 12 126 
North Carolina Spl. Tax. W.N.C.R.,issue| _—_...... py isices 3 13 
South Carolina 6’s N F...........ccccecceees 12,000 1% 1% 2 2 
Tennessee, set 3’s 3" gabtbibcnwect chahosddanctelt. (enenaanlL weneee tk. eanane oupenre | . ¢encee 
T rennessee, oot 7m thbiees K4vesbbdeked ¢ateane 22,000 85 84 8434 84 
Eh amr ae ap or bt 2-5 8 of 1991 eeeeeaeeeeeeeeeeeeeeetiii@ 3 2 000 "59 58% 20 "5936 "58% 
irginia de PO Me Missabsesecs dese “ ‘ 
Virginia 6's, def’d T. R.S ......cccccccces 73,000 73% 6 66,000 7 6 
New York Stock Exchange.—Range of STOCKS. 
JANUARY. FEBRUARY. MARCH. 
High. Low. High. Low High. Low. 
Adams NR a i ciccdae's cdacededeccusiecvotdescescas 144% 140 144 143 147% 143% 
Albany & Sot ag or el iacusetetieus piboovceeqeuseies — = — — ~— 
merican Sugar Refinery...........sesscesssesesees 90% 8 9334 s + 91 
American § eet Refinery preferred. . wwusier etawhas 93 90 93 9 9 
ATROPIOR CIOs oi os ctecccccccccvevccceses ine wneeoab oass 91 9314 90 91 89 
AUROOIEE TE. 6 5 6k c v cicccskvvcccdbscswtcsrs weer 92 97 8 oat 90 
American Tobacco preferred........... pisiice catcee -| 110 107% 108 10 1 1 
American aRTem. -, Se picadivehsssdsibasoteds 113 110 111% 109 113 10 
Merican Cotton Oil.......ccccccccsccccvecccvcceces 24144 1 21 18% 2744 
nerican Cotton O Oil preferred pbs onda cWabdbutiea een 70 6% 62 74 
Atchison, Topeka & Santa Fe...........ss00+s Soetes 5 7 ; 
Atlantic & Pacific. .....ccccccsccccccccccs Lat esepwes ase 
Alton & Terre Ha: ute eeeeeeeee eee ee eeeeeevoeaeaeeoee eee eee oats 36 38 3 3 35 
American District Telegraph udebeswecnseanecas noah _ — — — _ - 
- \merican CCS ESEEESEEEBEEEE eece 98 9 9 95 ee ait 
Boston Air Line preferred............cscsccsceccsces _— _ 103 103 wa pe 
Buffalo, Rochester & Pittsburg ...........seseeee0s 22 22 — 19% 19% 
Buffalo, Rochester & Pittsbur referred......... 58 58 —_ — 58 58 
Burlington, Cedar Rapids & ee ene — _— _ _ — “% 
PU hiv oid vc ca ob bas cla ccdbsckacacescédtbedeecen = — — — 
Baltimore & Ohio eeeneeeeaee eeeeeeeeoaee @eeeeoeeoeaen eee 65% 61 63 557 59 49 
EO TS Ge os ov cnn nds cvesndnsstas desccodvecse< een 24 1 214% 1 1 12 
mesons & ie S. W. preferred .. aS 436 6 446 
rook ik Vv See eeeeeeseeeeeseeeeseseseseses eee —_— = = 5 ar ~ 
ent tral « South American Tel..........sccesssceces _ — — — — — 
Canada Southern - - . eeece e*¢ eeseeee 5034 48 4 48 50 48 
Canadian Pacific............sesessesceeeeeees janetc 59 51% 5 41 43% 33 
Falis & Minnesota Vigrdndiaceedese jiiteecas 6 6 5 10 5 
Central lowa eeeee Aeeeeeseeeeeseeseeeeeeeeee eeesece ie Tr. hartge — WS 4 apg 
Comins Ps oo aio ok kccinesndctcnessccedeeecceasas 14% 14% 14 12% 18 13 
Chesapeake & Ohio..........cceeeeees RT ESS 18 16 17% 16 1844 16 
COMBOS Hs CARs oa sks kb ctheandksabcecacesasddesciveys Rit 6 6 6 5 4 
‘consolidated California & Virginia.............++- 3.75 3.75 2.60 2.60 2.75 2.75 
hicago & OE Ba bind svcnucncssdtewesees 50 4914 50 50 _ _ 
Chicago & Eastern Tlinois preferred......... Oe 90 90 90 90 oat 90 
CRIGNBO GOs ok cis waskde ches vccsveenece sdidigerteavens 75% 70% 76% 7034 7 70 
C nu) cago rag Pad divided Scrip eevee eeeseeeeeeeee @eeecece 1.30 1.30 ar Kay Dapt, ee 
CRO Ee BR iii vs inne x dae hcicibnccbdbdesscus 147 146% 148 145 150 146% 
C pain & atten preferred.........++%- coveese| 168 167 —_ — —_ apes 
_ Cleveland, Cincinnati, Chicago & St. Louis........ 3 37 38% 35% 35% 
Cleveland, een Si Chicago & St. Louis pf....| 88 82. 87 85 8 84 
Chicago & Northwestern. ...........sccscssessecsees 94144 9 87% 9 8754 
Chicago 42 40 
C 69 
C Seeeseeeeeeseeseeeeeeer 53 
C ; ; 63% 65 “81 
cago eeeeeaeaaeaee eeeneevoeee > 
Colorado Fuel............0+- S caebuae ceaedee’ icsekeous 25 25 _ _— 261% 
ncinnati San. & C eeeseee eeeeened eeeeeoeeeoeoeee® eeen wen Pit atae ae P24 Leni 
icago Junction S. Y..........cceseceeees Wewsuks’ 95 95 89 89 _ 
Chi hp ged S. Y. preferred....... Vaketeuveese _ — _ _— _ _ 
Cleveland & Pittsburgh..............se.00. hesensuas 156 156 _ _ oes “a 
jorado Goal & Iron staat bhai snes sinks cxwene 7 Se 6 44 6 4 
Columbus, Hocking Valley & Toledo............ 1 16 20% | 18 27 19 
fine ese bus, Beckie Valley & Toledo preferred .. ot 55 61 60% 6 oF 
pus Oc eeeeeeeeeeeeee eeeeeeae eeee — eee 
Columbus & Hoc ocking Coal preferred... shildes obns _ _ _ — 15 15 
Commercial Cable........... tabi cvecehonstecanenss — _— _ _ 146 146 
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New York Stock Exchange—Range of Stocks—continued. 
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New York Stock Exchange—Range of Stocks—continued. 





' JANUARY. 


FEBRUARY. 


MARCH. 





High. 


Low. | High. 


Low. 


High. 





Erie & Western.:...........- cies 
Erie & Western preferred....... 

















WT evisauscesens sWiocesekeods ov 
Ww. preferred.. 


preferred. sdabovcbece 


EOS ehieeome sr sate’ 
aoe desraante aieatanc 
° eeeerereee eeeeeee eeeeeeses 
IS sicdinde sings ois 
ago & St. Louis is... 

& St. Louis pt.. 
West Point prefecred.....0.020200002 
DOO ices scckeccsensdncbepedsces 
preferred......... 
Te Spoict aasoagen epee 
MEMES Go 6chal ne eddivssceasoilc tlie sact 


referred... eat 


preferred. ee 








preferred. red. 5; <p oe 


eee eeeeeeeeeeeee eeeeveeeeee eee 
eeeevecoeoeoeeoeoeeeeeeeeeeeee 
eeeeeeeeeeeeeeeeeeeeeeee eee 


prefe 








pre ferred.......... pneavekas oun 


10% 
2 


~ 
welemooallatlil Sl | 


Poe 


QQ 
oe 


110 

8 

88 
415g 





2% 
re ot co tae 
mol | | gr e 
= 

= S) 

_ 


oo 


~ZE°S° 
oe 


me Oo 
mo 
wooo 


~ 

= 
SOM, ee te rw 0 
Seloael lI 11181 1séeee 


are 
mH, OFC 
|soor 
are 
bat pt 
loo 


” ” os mo 
| HITS 1 lel gee 


BgSeSerae8 | seve. | SF | lel | 
gene 


ry 
on 
o 


© 
| BQooe 








180 
34 


he 
rw 


3 
5%4 


et 


%~ 


a) 2 
te 


15% 
45 


| ae Solegeliliiigi !e8 


1 
1 





109% 
20 

1 
: 
17 


14 
107 
8 




















THE BANKERS MAGAZINE. [APRIL, 1895. 





New York Stock Exchange.—Range of BONDS. 


Interest |__ FEBRUARY. MARCH. 
TITLE OF BOND. Maturi’y| payable.| High. | Low. | High. , Low. 
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New York Stock Exchange—Range of Bonds—continued. 
































Date of |Interest| FEBRUARY. MARCH. 
ninbsingadicidlbmabadot Maturi’y| payable.| High. | Low. | High. ; Low. 
Gates Hegtie, lov Fale & i, Ww. lst g. 6’s....... 1920 A&O sgh — m? = 
do. lst 5’s Seeeeeeeeseeeeseeeseseeesee eeeece 1921 A&O _ ~—s = we 
Central Branch U. P. fun funding coupon 7’s.........., 1895 |M&N/ 112 111% _ —_ 
Central of New Jersey 1st consolidated 7’s........ 1899 » = — ~ — 
do. lst convertible 7's eeeeeseeeeeses eee 1902 M N cnanouad aa 114 114 
bo nee pong debenture 7's Sas eaedy +00 * 4 ty es 111% : ow, a3 
0. gene mortgage ONE Din ceeds sds 
OO RR oink 1987 QJ 111 111 111 10 
Central Ohio reo gold by ist con. gold 434’s.......... -| 1930 | M&SsS _ a —_ —e 
° Central Pacific 7 WW Oicsccécs eeeneee eeeeeneeee 1895 J & J. 1 100% 10 10 
Or AIR oo Te peenbubash ins --| 1896 JI&J 101 100 10 100% - 
do. = eeeeeeceseees ereeeseee 1897 J&J 101 101 arg 1g be 
do. NGI SRA Pr eR RT ROG oo oscel: aaa J&JI 103 103 103% 103 
do. San Joaqn. branch gold Uh Seeds’ Hy ee A&O;. — _ ~~ aap 
do. mortgage gold guar. 5’s........... -.| 1939 | A&O _ _ —_ aad 
e do. land ME © Gia ccachevecdeccech A&O 90 90 _ _ 
do. C. & O. div. ext. gold 5’s........... 1918 J&J _ — _ — 
Central R. & Bkg. Co. Ga. col. gold 5’s i aetes eoeee| 1937 | M@N — ae — _ 
Central Washington Ist gold 6’S.............0cce08- 1938 | M&S — _ — ~ 
trus RGB ks sieve 1938 M&S — _ _ —_ 
& OE MODE T Wicnchecdaccccacs 19 J&JI — — _ ~ 
Charlotte, Col. & Aug. Ist 7°S..........ccccccccccces 1895 J&J — _ — _ 
Chat. Rome & Col. guaranteed gold 5’s............ 1937 | M&SsS _— — von 
Ches. & Ohio pur. money fund ©. OB .c000. OES: 1898 | J&J 106% | 106% | 106% | 106% 
Go. bd. some ld a eeeeeeaee 1911 ree: ee aos oe oo 
0. "sg eeeeeeeeaeeeeee e@eeeee - 4 
do. Ry. 1st ak URE ESSERE Se ee --| 1939 |M&N toes 1 ‘4 105%. 
’ do. do.  Yregistered....... 1939 |M&N _ a 103 103 
do. general mort. gold 414’s............ 1992 | M&S 74 71% 6914 
do. red....... 1992 | M&S — — — on 
do. (R. & A. div. ie ny am BS. WOicicces 1989 | J&J 9234 91 9234 91 
do. do. D. & i iistsecees 1989 J&JI — —_ _ — 
do. Craig Valley ist gold idcetsbaces 1940 J&J oo — _ _ 
do. Warm ed Eady nay $ we cendiees 1941 | M&S§S _ _ _ — 
Ches., Ohio & Southwestern mortgage 6’s.......... 1911 | F&A | 1055 1055¢ _ _— 
do. coupon Off............. b cnnavweees ---| 1911 | F&A _ — _ — 
do, 2d mo Se ci ceuude vad éoeet 1911 F&A a —_ _ _ 
Chicago & Alton sinki Te isvcisccadechssden 1903 |M&N —_ —_ mom 
Caines, Bur “aa & rata * gga ist 5’s..... vWeewud pon > 2 S 106% 105% 106 106 
e @eeeeeeeeeaeeeen ee @eeeeeeaeaeae aReies ae ytd 
Ohicusa, | Burl. & Quincy consolidated 7’s... 1903 J&JI 119% 118% 119 118 
do. 5’s sinking fund ............ sweeens® 1901 A&O — — —_ end 
0. 5’s debentures...........eseeee. wees} 1913 | M&N| 100 994 99% 98 
0. BE COs Nicci vn cdc coccvctedacives 3 | M&S 10 102 100 
do. Iowa div. sinking fund 5’s......... 1919 | A&O} 108 108 —_ — 
do. do 4’s @eeeeoeceeoeas eeee e088 e@eeeeee 1919 A&O 98 exept aed 
do. Denver div. “ie, US ive bpedcnireukesess 1922 | F&A 94 9 9434 94 
Ry MR i cpcetacs eaneatesdecksbiskecke oe} 1921 | M&S — —_ — on 
do. Nebeanka, extension 4’8...... Lee 1927 |M&N 8814 86% 89 87 
do. red..| 1927 | M&N — — _ 0 
Chic. & Eastern Illinois ist. sink. f. cur. 6’s....... 1907 J &D 114% 114% 116 116 
do. ao. nds...... 1907 J&D — —_ _ — 
do. 1st consolidated 6’s gold ........... 934 | A&O _ — 124 124 
do. general consolida 2, eee 1937 | M&N 97 96 9 9 
do. do. registered....; 1937 | M&N _— _ <- —_ 
Chic. & Erie 1st one ra sukaeties meendadsecavecees 1982 |M&N 85 83 86 77 
do. income mortgage 5’S.........s.sses- 1982 Oct. 22 17% 16 14% 
CUnic. Gas Light & Coke 1 1st eae goid PBs. ss 1937 J&I 95 95 9 
Chic. & Ind. Coal Railway 1st 5’s ............ssee0 1936 J&I a — _ _— 
a. Chic. Junction & Un. Stock Yds. ~ g. 5’s........5 1915 | J&J . me ree 4 
Chic. & Milwaukee 1st mortgage 7’8............. -| 1898 J&JI 126 125 110 110 
Chic. M. & St. Paul ON WG ol cha nktenkincee esseees| 1905 | J&I — 126 125% 
do. SOO E.G Bes OG, FG oc csc cXccececeses 1908 J&JI — _ 127 126 
do. 1st southwest div. 6’s...............| 1 J&J _ 1154 | 114% 
do. 1s FO ER 1919 | J&J 107% 10 106 106 
o. 1st So. Min. div. 6’s...... pieudaadees 1910 J&J 117 11 11 115 
Ld do. lst H. "&. D. div. 7’s.. eeeeseeeeeeeeeead 1910 J & J 122 122 12 122 
do. do. Wiiksccsewedes sees} 1910 J&I _— 106 10 
0. Chic. &. Pac. div. 6'8.........cecee- 1910 | J&J _ — 11 117 
0. 1st C. & . W. gold 5’s db cdcen 1921 J&JI 110 109% 11254 110 
do. Ch. & Mo. Riv. div. 5’s...... eacas JIJ&JI 10 104 105 104 
do. — By Se Re eee 1910 J&JI 103 107 106 
oO C. & L. Sup. div. gold 5’s...... cosest 2021 J&JI _ — oe on 
do. Wis. & Min. div. gold 5’s........... 1921 | J&J | 10 109 109 108% 
0. GONE BO ccc ceectcvecee cece] anne J&I 10 108 109 109 
: do. mtg. cont. S. F. 5’s............ Sedans 1916 J&I — ane ged Seas 
i do. gen’l mtg. 8: 4’s series A....... ..--| 1989 | J&I 87% 87 88 87% 
do. ROR «<0 eesee| 1989 o>. oa — — —_ 
Chic & Nor. Pacific 1st gold 5 We i cineixtiekeces ---| 1940 ‘&O — is -— are 
t Co. by eng. certific......, — = 38% 41 38 
Chic. & North Western consol. Wks ecncuretbes eceee| 1915 QF 140 139 140 139 
do. n gold 7 eee #eeeeeeeeeeeaeeae 1902 J D 1 1215 12156 120% 
do. pater a wel eae ad C5 RBC eeksecocal Bee J&D 122 122 121 120 
do. sinking fund i ea pen 49% 120 om oie pe 
oO. do. - eeeesene 7 J é 
d 7 do. Pi cists Saaenusé A & 0 
A&O 
M&N 
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New York Stock Exchange—Range of Bonds—continued. 
Interest |__ FEBRUARY. MARCH. 








TITLE OF BONDS. 


| payable. 


High. 


Low. 


~ High. 


, Low. 
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New York Stock Exchange—Range of Bonds—continued. 















































Date of | Interest |__ FEBRUARY. ____MAncn. 
TITLE OF BONDS. Maturi’y| payable.| High. Low. High. Low. 
Denver City Waterworks general gold PBiiscace 1910 |M&N —_ — =~ 
Den. & Rio Grande 1st con. gold RRR aS ----| 1936 | J&JI 81% 7 8 8 
do. TOG. ONE Ts ccossascccscceeces 1900 |M@&N/; 115 11 11 11 
do. improvement m - * Sane ape 1928 J&D _ _ _ — 
Denver Saale . consol, gold 6’S ........eee0- 1910 J&I — a — _ 
do. et. Ry. Co. 1st gtd. g. 6’S........ 1911 | J&J — _ _— _ 
Des Moines & Fort DOES coc pcckéswebaere ede 1905 J&JI _ —_— — —_ 
do. OG POOR kiks céécvéas Re’ Ediuae eee} 1905 IJ&JI 5734 5734 57% 57% 
do. OREO Gas isc vcs vide vekccasteces 1905 J&I — —_ — — 
Des Moines & aay ag Ae BOD TF iké vcs ccdetascienes 1907 | F&A —_ _ _— —_ 
roit, Bay City & raged Y t goid 6’s.. cooesl. 1913 J&I 40 40 —_ _ 
[ Vv t Gas Co. cons lst gold eeeeeseereeee ee . 1918 F & A aren 9 3 ee Kong 
Det. Mack. & Mar. L. Gt. 3346S. A...... ccc cccccccee 1911 | A&O —_ _ _— _ 
D roit, Mo & 1 eeeseeeeeceeeseeeses 1906 F & A Benen org ae Si Ps 
uth & Iron wanes PE chit chdedes sencckeckste’ 1937 | A&O a — 92 91 
~ do. eeeeeeoeaoeeeeeeeeeeeeeee eeee 1937 A & Oo ele et — cageeys eT 
Duluth & Manito sae Rong arm | ees sei dineks 1936 J&JI 75 76 — _ 
oO. eeeeeseseeeseseesesesese — ae aces se ae Sige 
do. Dakota div. 1st s. f. &. oy oencseecee 1937 | J&D “ Es ae = 
do. do. trust co. ctfs........... _— _ — _ —_ —n 
Duluth, Red Wing & Southern n Ist § old DWivicvase 1928 J&I _— _ _ ~ 
Duluth Short Line 1st goeares peace eee neu 1916 | M&S _ — — —_ 
Dul. So. Shore & Atlan veld ee Wi idic cod écubeeenuvee 1937 J&JI 96 90 91 90 
East Tenn. reorganization lien «», ly SEPP epee Peng a a= 81 79 83 80% 
East Tenn. Virginia & Geo BO TO cccdiveuaencd 1900 J&JI 112 111 112% 112 
do. divisional gold 5’8..........seeseee0s 1930 J&JI 110 109 109 109 
do pons ony ng lst aah oe St aa .----| 1956 | M@&N} 105 102% 10556 104% 
do. a a - iaee ctfs.| 1938 M&S _ _ — — 
do. lat nip. & 5’s D. M. Co. ctfs........... a — — _ _ —_ 
E. & W. of Ala., 1st iota} thw ye 10. oe De i hina dee 1926 J&D —_ — _ _ 
Eastern Minn. ist division 1st gold 5’s...... ia 1908 | A&O — _ - _ 
do. ae D EPS SE Ree SE 1908 | A&O = _ — — 
Edison Electric Il]. Co. N. ¥. 1st conv. g. 6’s....... 1910 .| M&S} 107% | 107 10654 | 104% 
do. Brooklyn 1st gold 5’8........seee00- 1940 | A&O _— _ — ~_ 
Eliz. Lex. & Pe. OEP, <svvsce] 1005 | ma | on | 976 | 98 95 
4) Mickciedtnabenases 
seo é ee F. ne Sole? oul ¢ OW iisacesceuc< 1905 J&JI 95 94 97 95 
Hay uitable G. L. Co. N. Y. 1st con. gtd. g. 5’s cake ke 1932 | M&S — _ —_ some 
Erie ist mortgage IEF Wes dc64k sd 08 oubs cakeue 1897 |M&N! 109 108 109 109 
do. | ES ernie nr 1919 | M&8s} 116 116 115 114 
do. Bd ex. Gold 434676. ......cccscceccccess 1923 | M&S _ 105% | 105% 
do. 4th extant ia ss coke debs sees} 1920 A&O};} 115 115 115 115 
do. 5th extended gold 4’s...... cideaneos 1928 J&D 100 100 100 100 
do. 1st consolidated gold 7’°s........... 1920 | M&S | 132% 131% 128% | 125% 
do. -_ —_ "2 a ey RC e rer 1920 | M&S _ —_— _ Ry 
do. ganization 1st on PU windcscds 1908 M&N| 106 106 — — 
Erie & Pittsburgh conaclidated 7 SG aevi biadéooes 1898 JIJ&JI 108 108 — os 
Escanaba & Lake Superior 1st Bl SES Sie eae 1901 J&J — — _ nae 
Eureka Sp 5 Railway ist gold 6’s............... 1933 F&A — — — —_ 
Evansville & Inds. 1st con. gtd. —= OW vi dneddonss 1926 J&J _ —_ _ - 
Evansville & T. H. 1st consolidated g. 6’s.......... 1921 JI&I 105 105 - —_ 
do. 19%. MORO MONG Be ic ccervccccccescd 942 | A&O — _ — — 
ao. SR SERS 64 dh Océ nk vcseeaes 1923 A&O —_ — _— — 
Sa |. Co. Branch sod pa ds one Ga wares 930 | A&O _ — _ | ane 
Bvensetia & Rich. 1st me. gtd. go SS eisaba alae 1931 M&S _ _ _ _ 
do. Harvey Fisk Sone" wo rat rets.; 1931 | M&S _ — one ais 
Ferao & So. Aas aed £08 pve sean dea cs asbste inex) 1004 re 44 100% 109% — — 
n ere watane meorsenme iio uke ans _— an 
do. 1st consolida ted gold 6's ceuab udaceé 1939 |_M&N — — 83 82 
rt Huron d. ist golc 5’s.......... 1939 | A&O _ _ —_ =~ 
Florida Central & Peninsular 1st gold 5’s......... 1918 J&I _ a 99 99 
0. 1st L. G. extension gold 5’s........ 1930 J&I _ — _ ~ 
do. 1st consolida gol , RES eeee| 1943 J&J _ _ _ a 
Fort Sth. & Van B. Bdg. 1st gold 6’s...........000. 1910 | A&O _ —_ —_ ae 
Fort St. Union Depot Ist gold 414’8.........006. 1941 JIJ&I _— _ — raed 
orth & Den. C. Me ie aad 1921 | J&D 70 65 70% 66% 
Ft. Worth & Rio Grande Ist Bold 5’s.........0+0++. 1928 | J&JI _— — 58 58 
Fulton Blovated 1st gtd. g. 5’s series A ....... eosee}| 1929 M&S _ _ - ‘ome 
Gal. Has. & Aan An. 1st g. 6’s eeeeeseeeses eeeseeeoee 1910 F&A pce 158 96 96 
SIR is vines icvcnededeoses 1905 J&D 100 100 100 100 
Mex. & . div. 1st g. 5’s........., 1981 | M&N 9136 91 92% 91 
Galveston, Houston & Henderson 1st MP iivvceseie 1913 | A&O — — — —_ 
General 'E Electric Co. debenture gold 5’s............ 1922 | J&D 90 8854 91% 87 
Georgia, Car. & North. Ry. 1st gtd. g. 5} ksdncassie 1929 JIJ&JI — — — _— 
Georein’ Southern & Fi da 1st gold 6’s........... 1927 J&J _ — — — 
Gouverneur & Oswegatchie ist t gtd, ©, B'Bic one cose} 1042 J&D _ _ _ ~ 
Grand Rapids & Indiana general 5’s............... 1924 | M&S _— — _ —_ 
peerage it oik wae 434 tered..| tout | S&F | 106 105 107% | 107% 
bd x. 7 go. 8. eeoereeescecses 
do. lst COC cece gmeccoccseceseveveseesees 1899 A & Oo 7 sce rot spaccist 
do. ist A A, id ons ibiabics ooee 899 JI &JI _— _ — _ 
do. do. comened baed:. a a eeeree Be sh en wana sé 
do. th Oak BA Wis ooo c kde ec 1899 | A&O _ _ _ _ 
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New York Stock Exchange—Range of Bonds—continued. 


TITLE Date of | Interest |__ FEBRUARY. ~ MARCH. 
sda Maturl'y’ payable.| High. | Low. | High.,| Low. 
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New York Stock Exchange—Range of Bonds—continued. 



















Date of | Interest |__ FEBRUARY. ____ MARCH 
TITLE OF BORD, Maturi’y| payable,| High. | Low. | High. | Low. 
Lehigh Valley, N. Y. 1st . ZOld 444'B.......0000. 1940 J&I 100% 100 100% 100 
Lehigh Valley Term. He i par a cha dkaues 1941 | A&O}; 110 109 — a 
Lehigh Valley Coal Co. 1st gid. g. 5° 1 een | gee | sp 98 98 
ey © " MI Oh su <édeubudcens — _ 
do. i tered..| 1933 J&I — _ _ — 
Leh. & Wilkesbarre Coal con. assent. 7’S.......... 1900 QM _ _ oa _ 
do. mo Ps ssa dvucbscensbeciaces 1912 |M&N _ — _ — 
Leroy & Caney Valley Air Line lst 5’s............ 1926 J&I _— — — — 
Litchfield, Carrollton & West’n ist gold 6’s.......; 1916 J&J _ — _ _ 
Little Rock & Fort Smi Se PEERAGE 1905 J &J. _ _ — — 
Little Rock & Memphis ist gold 5’s................ 1937 | M&S8s — —_ _ _ 
do. Cen Trus eo VM UB sc ceoesee e@eeee aor amres “en —e pages = 
Long Dock consolidated gold 6’S............scesee0- 1935 | A&O}| 126 126 — — 
Long Island Railroad 1st mo FR ckbcnes codes 1898 |M&N —_ -— 111 111 
do. 1st consolidated gold 5’s..... soniaedk 1931 » 118 118 —_ —_— 
do. neral mo gold 4’s.......... 1938 J&D 97 one 9 9 
do. erry lst gol 2, SR ee 1922 | M&S |. 98 9 9 9 
do. N. sh. br. lst con. g. gtd. 5’s....... 1932 9 Jan _ _ — _ 
do. GENE Oi icaaiacsiccescdcdicthonce 1932 & D —_ o— — _ 
Louisiana & Missouri River Ist 7’s................. 1900 | F&A 113 113 oe —_ 
do. WE Flee os bavchadéductass (usbececkstas 1900 | M&N — _ _ _ 
Louisiana Western Ist 6’S.............ccceccveccess 1921 J&J — — _ —_— 
Lou., Ev. & St. L. consol. 1st con. gold 5’s......... 1939 J&JI 26 25 27 25 
do. general mo gold 4’s,......... 943 | M&S — — — — 
Louisville & Nashville consolidated 7’s............ 1898 | A&O} 110% 110 110% 110% 
do. Cecilian branch 7°8............sse.. 907 | M&S oa 105 105 
do. N. Orleans & Mob. ist gold 6’s....| 1930 J&JI 118 115% 118 116 
do. do. 2d gold 6’s....| 1930 J&JI 104 104 103% 10 
do. E. H. & Nash. 1st gold 6’s......... 1919 J&D 114 113% 116 11 
do. ne mo BON OG... i's ences 1930 J &D 11 114 115 114 
do. ensacola division 6’s.......... ccoe| 1920 M&S 11 113% “- — 
do. t. Louis div. lst gold 6’s eeeeeeeeee 1921 M & ~ — wasn 118 118 
do. 0. 2d ESE aR 1980 M&S a od 61 61 
do. Nashville & Decatur list 7’s....... 1900 J&I 111 111 111% 111 
do. S. F. (So. & N. Ala.) 6’s............ 1910 | A&O — oa — — 
do. ten-forty gold 6’s.............seeee- 1924 |M&N oa _— - — 
do. 5 per cent. 50-yr. gold bonds....... 1937 |M&N 8 98 — 
do. unified gold 4’8.........ccccceeee one 940 J&JI 75% 7434 76 71% 
do. do. tered eeeeseeee 940 J & J —_ =e iO — 
do. collateral trust gold 5’s............ 1931 |M&N oa _— — — 
Louisville, New aaneny SS Chicago 1st 6’s......... 1910 JIJ&I —- a 110 109 
do. consols ted gold Cs. magrrreeesees 1916 . A & 9 95 9316 rats, oars 
oO. general mortgage , Se eee B 4 
Louisville Railway Co. 1st con. gold 5’s............ 1930 JIJ&I —_ _— _ _ 
Louisville, St. Louis & Texas lst gold 6’s.......... 1917 F&A 55 55 56 —~66 
do. 1st con. mortgage gold 5’s......... 1942 | M&S —- _ _ aaa 
& Belle Vernon ist gold 6’s..... a iadae 1918 J&I os _ _ 
WO: BO. cons cvadeceese 1919 |M&N — _ _ _ 
sededenanchasdssOuas 1934 J&JI — _— _ m 
Me ctans 1940 ME&EN — = ore —- 
pat ESS: 1990 | A&O 97% 96 9844 98 
Si adie aais 1934 J&D ao _ _ — 
ccvadees oleses 1913 J&I — _ _ ee 
Seeds oc cddesbaneeni 1924 JS&I — — —_ - 
cee hakedewih 1915 JS&I _ _ a _— 
dcbdivocatetoees 908 J&JI 119% tose 120 119 
ecsbveebehiak vai eka dianbees 1899 |M&N} 109 10 1084 108% 
-| 1918 |M&N — _ a — 
ERSTE 1911 J&JI a — _ _ 
OOM BC. kc cacess 1939 July _ _— — — 
Mexi 7 LB gpeaaans rab isa | Maes | 71% | 70 | 60% | ox 
can go. Redavnocaves shbeeé 
Mexican Mickiseccwadodadesbased 1927 JI &D —_ _— — —- 
do. Oi Me ceccncinstksdenée 1917 | M&S 24 24 as —_ 
do. coupon stamped..| 1917 | M&S8 _ — —_ _ 
do. mG Imonen: He TE. ccnccddcevcoes 1917 A _— _ _ —_ 
Michigan Central 1st consolidated 7’s.............. 1902 |_M&@&N| 119 119 — _ 
do. do. PU. cnatvideweces 1902 |M&N oo _ _ - 
iog1 | M&S | 118% | 118% | 116% | 116% 
1931 QM 115 115 117 115 
1940 J&I 100 100 a —_ 
1940 J&JI — - _ — 
1942 | M&S; — - _ oo 
1910 | A&O}; 119 | 119 119 118% 
1921 |M&N 131 130 130% 129 
1907 | F&A “= _ —_ _ 
1929 | F&A -- — 111 110 
1924 J&JI — — _ — 
19 M&S -—~ _ —_ — 
1911 |M&N — _ _ — 
1912 J&JIi- — _ = 
1912 J&I _— _ _ = 
1905 | M&S | 115% 115% — —_— 
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New York Stock Exchange—Range of Bonds—continued. 


























Date of | Interest(__ FEBRUARY. MARCH. 
SEFLS OF BOND, Maturi’y| Enterest High. | Low. | High. |. Low. 
Milwaukee & Northern 1 main line Pt civineaks 1910 J&D me 54 SR Sees er 
0. 1st consolidated mortgage 6’s..... 1913 | J&D | 120 118 118% 11 
Mil. & St. Paul ist 8’s P. D............... viteteouse 1898 F&A 111 110 111 11 
do. Se OSE Bs Bd ink hndcscd mcduiseorecn 1898 F&A — — 116 11 
do 1st 7’ a MR cthebedsnéetae san 1902 J&JI 122 121 122% 12 
do lst 7’s Zz i ER sk eeeeseeeses 902 J&JI esasett ver a “tbe 
do. ist Iowa & M. 7’s........ ch wiieis dosent ee J&J 113 112 114% 112 
do. ist Iowa & .D 7’s........ eeeeeeceses 1899 J&J — — ~— eine 
do. BM Es Oe Bs Entice cedckicce wescacase 1903 J&JI — —_ 121 121 
do. ie YF , Se eeeeeeeeee 1903 J&J nape — 124% 122 
Binneapetts & St. L. 1st gold 7’s ee ply Ee ae 1927 J&D 135 135 _ _ 
do. Iowa extension Ist gold 7’s........ 1909 J&D — — — _ 
do. 2d mo 7’s. eeeeeceeeeeeeeee eeeeee 1891 J & J ae eon at aes 
do. Southwestern ex. lst g. 7’s......... 1910 J&D 120 11 119 119 
do. Pacific ex. 1st gold 6’s....... pbadese 1921 | A&O} 120 118 120% 119% 
do. improvement & equip. 6’s.......... 1922 J&JI _ — — — 
Minneapolis Union 1st 6’s........ dine bie ctu sse béxeee 1922 | J&JI — _— 120 11934 
Minneapolis & Pacific 1st mo 3 ea 1936 J&J _ _ — ees 
0. ah ® 4’s payt. of int. gtd....... 1936 J&J — _ _ —_ 
Minn. St. P. & 8. 8. M. 1st con. gold 4’s............ 1938 J&J _ _ = _— 
do. stamped payt. of int. gtd........... 1938 J&I _—. — — _ 
Minn. 8S. 8S. Marie & Atlantic 1st g. 4’s............. 1926 J&J ~- — _ 
do. stamped payt. of int. gtd eeeeecesees 1926 J & J or One Dery) re, 
Miss. River ae 1st sinking fund g. 6’s......... 1912 A&O — — _ — 
Mo. K. & Tex. 1st mortgage gold 4’s ............... 1990 J&D 8 7934 83 79 
do. 2d mortgage gold 4’s...........005. 1990 | F&A 46 44 54 , 
Mo. Kan. & Tex. of Texas lst gtd. ee 1942 M &S8S 76 7416 17 7 
Mo. K. & Eastn. 1st gtd. gold 5’s ..........ccccccess 1942 & O 8556 82 87 8434 
Missouri Pacific 1st consolidated gold 6’s.......... 1920 | M&N 91 8816 90 83 
do. mo WW Wivushsbesd bodbeuse cs 1906 |_M&N — a 108 103 
do. SOE, NE WS Bcccdivniccccdd ddskss ccs 1917 | M&S — — —_ _ 
do. do. oa iibb iba cbe 1917 M&S — _ _ ~ 
do. ist collateral gold 5’s.............. 1920 | F&A _— — _ — 
oO. 0. red...| 1920 F&A _— _ — _ 
Mobile & Birmingham Ist gold 5’s................. 1937 J&JI — _ — — 
Mobile & Ohio new mortgage gold POs kciesive jeceel:, wee J&D 116 116 115 115 
do. lst extension 6'B.....ccccccccccdcccs 1927 QJ — — — —_ 
do. general mortgage 4’S...........00.. 1938 “M&S 64% 63 6434 62 
Mohawk & Malone ist gold guaranteed 4’s........ 1901 M&S _ — — — 
Monongahela River ist gtd. gold 5’s............... 1919 | F&A —_ — — = 
Montana Central ist guaranteed gold 6’s.......... 1937 J&I 113 113 113% 113% 
do. do. registered| 1937 J&JI — —_ — — 
do. 1st guaranteed gold 5’s............. 1937 | J&J | 10 100 1004 99 
oO. do. gistered| 1937 JIJ&JI — —_ — om 
Morgan’s La. & Texas Ist gold 6’s.............0000. 1920 | J&JI ~— ove — <r 
DW hctadedsbibasvecbetssoutidealse. 1918 A@&O;' — _ 126 126% 
Morris & Essex 1st mortgage 7’°S ..........cccccceees 1914 |M&N| 141 140 143 141 
do. SPU bak Leech ietcssdiunisces 1900 J&I 116 116 —_— —_ 
i, - 5. ER ee bekobans denveseddcsesbeekénvisesa °71,1901; A&O 118 116% — —_ 
do. ee es Bs oss cde d babes dawecksaus 1915 J&D 1 140 141 140 
Oo. do. registered.......... 1915 J&D — — — — 
Mutual Union Telegraph sinking fund 6's......... 1911 | M&N — — 112 110% 
Nashville, Chattanooga & St. Louis 1st 7’s........; 1913 | J&J 132 132 130% 130 
do. 2d 6’s Seeeeeseereseseeeeeeeeesesees eeece 1901 J & J me opts mds Mad 
do. 1st consolidated gold 5’s........... 1928 A&O 101% 100 102 101 
do. BOG OS Te GE P's Dicnccccccccsccsesesse 1917 | J&JI oo _ _ — 
do. lst 6’s MecM. M. . OF FS ee aeee 1917 J&I br eT wore oe 
do. 1st 6’s gold Jasper Branch........ 1923 J&J _ _ — — 
ashville, Florence & 8S. 1st 8, RE 1937 F&A _ _ 83 79 
National Linseed Oil Co. 6’s gold deb.............. 1904 | M&S — —_— a — 
National Starch Mfg. Co. 1st gold 6’s.............. 1920 | M&N 93% 93 9334 9334 
New Haven & Derby consoli Ws ch dvkiddesese 1918 |M&N _— —_ — — 
New Jersey Junction R. gtd. 1st 4’s................ 1986 | F&A _ ~~ _ — 
do. do. registered cert........ 1986 F&A _ _ — — 
New Jersey Southern interest gtd. 6’s.............. 1899 J&I - _ — _ 
New Orleans City constitutional 4’s................ 1942 J&I _ —_ ~ — 
New Orleans tern prior l. g. 6’s........... 1915 | A&O — — — — 
Ne rt News Shipbuilding & D. D. mort. 5’s 90,1990) J&JI — —_ — —_ 
N. Y. Bay Extension R. R. ist g. gtd. 5’s.......... 943 J&I — _ _ _ 
N. © klyn & M. Bh. 1st con. g. 5’s eeeeeseseere 1935 A & Oo ny pie? err 
New York Cent. & Hud. Riv. 1st coup. 7’s......... 1903 J&I 122 121% 23 121% 
do. do. 1st reg. 7°S......00. 1903 J&I 1217 121 122% 122 
do. Ge OD kno knks ceikcccchodvcccs 84,1904) M&S 108 107% 106 10 
0. do. _ registered............... 84,1904; M&S 108 108 105% 10 
do. tered debenture 5’s ........... 89,1904, M&S — — 105 105 
do. debenture gold 4’S..........cccceeee 90,1905) J & D 104 101% _ ~ 
do. oO. tered...... 90,1905) J&Di- — —_ — —_ 
do. debt cert. ext. g. 4’s...........5...., 19095 |M&N/ 103 103 103 102 
New York, Chicago & St. L. ist gold #3 """'| 1937 | A&O | 102% | 101% | 104% | 109% 
ew Yor . ist go isiiailetia ces aie 
oO. do. 1937 A&O 100% 100 103 102 
New York Elevated R. 1st mortgage 7’s........... 1906 J&I 108 107 10 108 
New York & Harlem ist mort. coup. 7’s........... 1900 |M&N} 118 117 118 118 
do. . red.| 1900 | M&N _—- _ — _ 
New York, Lack. & Western 1st 6’s........... ON Boy | J&JI 132 32 131% 131 
do. construction 5’s........... RIE .---| 1923 | F&A | 113% 113% 114 114 
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New York Stock Exchange—Range of Bonds—continued. 








TITLE OF BOND. 








___ FEBRUARY. 
h. 








N. blest > ee “wv. ew Sh.con., © 4 a ane 
5 eng. c eposit ........ 

= collatemn’ trast Se Gncweodibdae kad een 

N. Y. L. E. & W. tending councee PO vcdcuetivucns 
do. D. M. Co. eng. ctfs. deposit......... 


do. inco ~ 
N. Y. L. E. & W. Cl. & R. R. Co, 1st cy gtd. 6’s.. 
N. Y. L. E. & W. Dock & Imp. Co. = er Oye eens 


New York. New aves & H. 1st reg. 4’s........... 
do. con. deb. rcts. 3d inst. ot $1,000.. 
do. do. small receipts $100...... 
do. po certificates °31,000 oh Manta 

mat, cepvitioates $100. 


do. 
New York & Northern ae 
N. Y., Ontario & W. con. 1st gold 5’s............... 
do. ‘refunding 1st "eal ri jeebadbues case 


do. 
New York & Ontario 5 Py ge go a ciacekesskss 
New York, Penn. & —_ pew! e 


do. ist inc. accu 
New York & Putnam ist con. ae gold 4’s........ 
New York & ag ee’ Beach Ist g. Ss ch <caenkss 


do. 2d 
New York (State mh | SR aS SRE MRRECRER oS ee 
New a Canqnenen na & W. 1st ref. 5’s......... 
d mo 414’s 





yg gonanal oe por tense BO Wie chssseces 


go. 1st i, gold 6. Miliveccscacs 


New York & Texas land sorts iaieied citeeneeb<shen 
New York, Texas & Mexico guar. Ist 4’s........... 
Norwood & Montreal lst gold gtd. Wis cccPigonsas ¥ 
Norfolk & Southern ist gold 5’s..................5. 
ices = Western eral mortgage 6’s.......... 





a Gln SER AALS Pe reg. 
Nor. Pao general ad mot r. r. & ld. grant ( coup. 


reg. 
Nor. r. Pac. af so eral 3d eraat’ r. r. & ld. grant | coup. 
gold 


5 ins gig wognsdaaeeawnae reg. 
mee 14. fox : Pym co. cert.. 

0. gr. con. mge. go is daw snaccck 

do. do. registered. 
do. GIVIGORG. GOCI . ocicccccccgectecuvencs 
do. do. extended........... 
0 coll. tr. 6 3 per cent. g. notes coup.. 

oO reg.... 
Northern Pacific & Sheatasa 1st gold 6's .......... 
Northern Pacific Terminal Co. 1s We We cescess 
Northern Railway (Cal.) 1st gold s gtd pbpaercsat 

do. -year mort. gtd. gold 5’s......... 
North Western Te: ONT Bik civurcvecchudesdsoecacd 
North Wisconsin lst ey Soh Wccahstietiducekes 


eeeeee eeeepeeeeeeeeeeeeeeeeeeeene 


_ i 
Ohio, Ind. & Western Lp preferred Dick xdeitivsenes 
Ohio River Railroad 1st gold 5’s...........cseseeees 
0. phen, aoe WOME Dts caccess 
sin fun 


co eeee 
do. 2d consolidated 7°S..........ssse00. 
do. lst Spring division 7’s........ 
do. ROE MMU OB icc uiccccatcnssocveccese 
Ohio Southern 1st Ist mortgage 6 es akenanadhe din is 


Ohio Valley gen general con i consol. ar ie teu a old EE 


eeeeeee @eeeeeeene 


oO. i8o.yoar morte ME Ia cicedenUeesenees 








Srebaae 
O'R Rk 


Sd ay Sy Cy On 


ros sSeer>> 
Rp RP RP Rn BP Rn Bo PR keke | | RRR ge 
mnotmrnntooo 8esHay by 


5 


EPR RPE RPh | RRP RR Rk 
tt te I SS SMSO POZZOO Zizrrso° 


© 


Beye. spk k p> SSep 
Re Bp Bp & 


RP RP RP Re Re Bn Re Re Re Rp BP Re Re RP BP Rp Bp Rp Re an Rp Rp 


a Sag > Og ag FF ag ay Co St ad rey 


RRP R 
ooo 


we 


ree yey eye nD eye ey bbb 
QO SSS ,OS70 SH Oty 


Be BP Be Be Re Bp Be Bp BPR Re Bp Re Rok 


a ee 


ge 








MARCH. 
Low. Low. 
Sine | 82 | 8 
100 - = 
60 a na 
113% Sad os 
138 140% | 138 
137 138 138 
117 a ue 
110 110% | 110 
89% | 90 89 
104: 103 103% 
10 oo” | 83 
101% | 105% | 104 
106 109 109 
iM 108 108 
106% 40” 1098 
95 = a 
51. ae oe 
48 51 51 
50 an a ae 
101% | 102% | 10156 
a, | Hats | 3H 
3 88 81 
50 5554 4914 
zn | 20x | 26x 
oe 30% 2654 
: 76 70 
31 33 30 
98 984 9814 
90% | 92 9034 
Zz 100 100 
10 107% | 107 
tore 107 107 
91: 94 90% 
ous 46% | 40 
36 39% | 309% 
am =_, anm» 
98 100% |. 98 
50 55 53 

















48 




















poaitinihh matuentmdibeesn be 


ee ee - 
ibtiinmiiatinemeniiiane nena. ne ee shitietiieeeectienden dh ate a ee 


en) re 


" 
ian aeiaidinamereaiditimstmeanmeetiaae aban nee <> -- eerste tee htt aatiaaatiaieetapeermee ante petnededavethatiniatneddiinimecdntaes ied 
. 
* ae . oe 


LOE ME GO TE. - 
siadippenealenineatimatiniaianeiatamnetencenee nce eA 
. ED NNT AY IEE Be ONTO iat i: 


CA A a RL RR Mh LR OE Le) ME AGATE te AE Ses ROL ly: 
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New York Stock Exchange—Range of Bonds—continued. 
Date of | Interest| FEBRUARY. ee _MARCH. 
TITLE OF BOND. Maturi’y| payable. High. | Low. | High. { Low. 
Greg Ry. & Nev. 1st sink fund gold 6’s...... 909 J&JI 108 107 10 101 
“eg nsolidated ea oe mathanee | gold 5’s....| 1925 J&D 74 74 oe a 
do. do. trust co. certs 1925 J&D 74 74 76 7 
do. collateral trust gold 5’s............ 1919 | M&8 36 36 _ _ 
Oregon Short Line Ist 6°S..........ccscccceccccccees 1922 F&A 92 88 91% 88144 
ee ~e Line & Utah N. con. gtd. gold 5’s..| 1919 | A&O 39 _ — 
oeeere trust gold 5’s iewiskaceus 1919 |_ M&S 25 23 - — 
ies. . & Rome 2d gold guaranteed 5’s........... 1915 F&A — _— _ — 
Ottumwa, C. F. & St. Panel BOD Wek ikedhnckésesscsas 909 | M&S | 106% 106% — a 
Pacific R. of Mo. 1st extended ig: “ Sete ae ae 1938 | F&A | 101 101 10% 100% 
do. 2d extension gold SET ER 1938 J&I _ _ 10 103 
Paducah, ‘Tenn. & Ala. 1st 5’s abn ‘ot 1890....... 920 J&JI “= ~ — _ 
" SOE Bab ansdiciosccchavdavoetes 1920 J&JI — _ — 
in fund sub. gold 6'8.............00s- 1910 |M&N — — — —~ | 
ninsula — PERV REORIND FT Be vccicicnnk cadbdcssccees 1898 M&S -— — — - 
Penn. R. R. 1st real est. pur. money gold 4’s...... 1923 |M&N — _— —_— — 
do. cons. mtg. egy gold 6’s........ 1905 J&I -- _ 119% 119 
do. do. CP Te Ps ckhdecieses 1905 re 15 — ~ — _— 
do. do. gold 5's cnsabuhanbeses ve 1919 &S — _ — = 
do. do. tered....... 1919 Q etch — — — — 
Duiissiieenniathincaen ood 456% i t coupon... ion | Jas 110% | 110% | 111 110% 
nnsy - 8 guaran 8 lst coupon.. 4 
registe 9 --| 1921 J&JI -- “= — _ 
Penn. & “At. 1st gold 6's guarantecd cconmbaksechoss 1921 F&A | 101 101 _— _ 
People’s G. & Coke Co c. 1st gold . ee 1904 | M&N _ — —_ 
= 2d ‘uasontued go! 5, Rae 904 J&D 104 101 107 106 
lst cons. gold 6'S............eee00e- 1943 A&O 91% 6 92% 
weeein, I ‘Decatur & Evansville ist gold 6’s......... 1920 J&I 92 — 
E paar division 1st oti 6’s. 1920 | M&S§s 95 95 93 93 
So: 2d m gy CR el 1926 | M&N 25 25 31 28 
Peoria , 4 Eastern Ist 1st consol ted 4) SF ODE | toa A ° O 76 7446 76 74 
Peoria & Pekin Un 1 ist gold Pn nadie dacksucas 1921 QF -- — _ — 
do. 2d mortgage e Old 444’8........0006. 1921 |M&N — -— 67 67 
Peoria Water Co. 6’s = SNE? he ae aatanscveryss et 5 ’ T 70% 68% 72% 67M 
Phila. & Reading gene iat go , ae 7234 
do. cegistered.| 1958 J&I -— — —_ — 
do. general 4’s T. Bs pwccsceucszatensent 1958 _— 6 60 i, 60 
do. lst preference income.............. 1958 F 22 18 
do. 2d Ob. ©": -cegdiatetete es 1958 F 12 10 6 9% 
do. 3d eo eee 1958 F 8 he Ay 6 
do. 3d Ge. COMP... 5. cacesdaisives 1958 F a -— 126 126 
do. consolidated ‘coupon PBsseviciiisks 1911 J &D _ -- — -- 
do, a eee eens 1911 J&D oo — — aa 
do. SD FP ivovdccsncuaccdculuknssedous 1911 J&D _ o — _ 
do. registered FT Wikicnbdecidccnians veut 1911 J&D — — — _ 
do. pa as meg m. coupon 6’s....... 1897 | A&O — _ ~ -- 
do. erred =~. igh emma iseSeunes — — — — 2% 1% 
do small... — — — —_ —- — 
res guaranteed pbdetheakivaeenk 1932 J&D — _ — _ 
Pitts. Gincinnatl nate 1st aia _, ee pon ‘ . - _ _ 112% 112% 
EW Po vsinntnncccecednediucacbas — — _ — 
Pitts. C.. a & ~ L. con. g. gtd. 414’s srs. A........ 1940 | A&O | 106 106 10836 10 
es B guaranteed................ 1942  _A&O 105 105 108 106 
“ aries C i BOs 0 cdidts cabaceve 1942 |M&N —_ — — — 
Pittsburg, Cleveland & Toledo ist 6’s............. 1922 | A&O _ = -— —_ 
Pittsburg, Fort 20 Te. ¢ Chicago 1st 7’s.......... 1912 I&II 140 140 140 ' 13934 
bo bgk Chadévagnebsecbhassadsaneece 1912 J&I 137% 137% 137 137 
Lubemacdudewtiikes asd nweskibican 1912 | A&O _ — — —_ 
Pittebue = Seinahinn Ini hic cncabindsccascivosecins 1922 IJ&I _ —_— a — 
Pitts. & e Erie 2d g. 5’s series A & B.......... 1928 | A&O — — — — 
eaten * pegs * Re ie epateramy 6’s.. 1932 J&JI _ aa — o 
Deter ene beecbetartcenneded 1934 J&JI _ _ — — 
Pittsburg. Pain e & Fpt. ist: ld ove a chuwees 1916 J&JI 95 95 — _ 
ong Sab ern ~~ ylasimppieandee: ioly | tas.| 88 81% | 83% | 81% 
estern Ist gold 4’S.......cccccovcces 4 ‘ 
ld 5's RP Re te 1941 |M&N — _ — —_ 
Pitts. vo MBAS OOM. Bis. cciccedeccess 1927 |M&N _— — — — 
Pleasant V: Coal BOE Wo cbsciccvetsdusccas 1920 M&N - _ — a 
Prescott & Ariz. Cent. 1st igs Wiis <i stn cin ene cane 1916 J&I _ — — — 
=. PRS sg coupon off...... 1916 J&JI _— _ — — 
NT iss nine nscicntdnciessss 1916 J&I _ — — _ 
Proctor ae Gamble ist pew By és edbabectecboteieoiens 1940 J&JI — _ — _ 
Quebec 5's COCO EEE SESE SESELESESESESEOEOS eceeteesoes 1908 M&N yeu EO ctenyk sa 
& Saratoga 1st coupon 7’s.............. 1921 | M&N ~ — 141 141% 
do. 1st registered '7’8..........cccccceces 1921 |_M&N — _ af _ 
Richmon Danville consol. gold 6’s.............. 1915 I&JI 119 11856 120 119 
GODOMEUTS OB .oe ciccccccccccecccccces 1927 | A&O _ — 93 93 
7 con. 8 Soi gen recta, —, ei6soenc Herd 4 ! 2 a — — - 
eq ent mo 8. f. g. 5’s....... — _ _— _ 
Rich. & 7s P. Ter Ter. trust 6's wont. ood, eeeeereces . 1897 F & A — _— 7, eer 
do. ped... 897 F&A -- _ — 
oon: 1st col. tr. g. 5°s tr.rcts..........ccceee. 1914 | M&S — _ _ _ 

















Vou. 50.] MONEY, TRADE AND INVESTMENTS. 





New York Stock Exchange—Range of Bonds—continued. 
Date of | In FEBRUARY. 


2 terest 
TITLE OF BOND. Maturi’y| payable.| High. 


Rio Grande Junction 1st guaranteed g. 5’s......... 
Rio Grande So : 














oO. conso 
Rome, W. & O Term. R. g. . 5's 
R. W. & O. con. 1st ex. 5’s c. g. bond cur....... . 
St. Joseph & Grand Island 1st 6’s 

Central Trust Co. cts. of depst 


A or 
lelallSil 


or 
Ney 
x 


So 
cliildl 


Cairo, Ark. & T. 1st 7’s........ 
do. gen. con. ry. & 1. g. 5’s 
do. do. stpd. guar. g 
St. Louis, Jacksonville & C. 2d mtg. 7’s 
0. 2d guaran 7’s ‘ 
St. L., Kan. Ci ef, eet ED, . 78 
do. tt. les Bridge 1st 6’s 
St. L. Kansas & Southwest. lst g. 6’s......... ekawes 
St. Louis & San Francisco 2d 6’s g. class A 
do. 6’s gold class B 
6’s gold class C 
lst 6’s gold Pierce C. & O 
equipment 7’s 
eroren mortgage tn gold 


0. a Serre. 
% 1st trust gold 5’s 
do. consol. mort. 
St. Louis Southern 1st gtd. go 
do. 2d income 5 


~ 


~ 
30 © 
=F 
m7 S ~asSSS 
PI@T ELISE ISSeS1 tt | 





Bp Be Re Be Re BP BP Re > Be Be > Be BPR Re Re RPE Re Bek kE | Sek keke Regn kek 


do. 2d guaranteed 7’s 
St. Paul & Duluth ist 5’s 
Oo. 2d 5’s 
St Paul, Minn. & M 
lo Ist 7 
10° 6 
0. Dakota extension gtd. 6’s 
0. ist consolidated 6’s.... 
10. do ie 
1st con. 6’s red. to 414’s g 
Oo re 
Montana ex. Ist gold 4's. 
0. Oo 
| & Northern Pac. gen. gold 6’s 
do. do reg 
| & Sioux City 1st gold 6’s , 
ke City R. R. 1st g. sinking fund 6’s 
*g 


tonio A. P. 1st gold 4 
& No. Pace ist gt 


Re BP Be Re Be Be Be Be Bp Re Rp Re Be Rp Bp Be Be Rp 


© 


& 
mY SENZOOPMIZ Se > SZ MOSEHO =POOHESEZOUHOP A ZS MNOOUMOP '2'7'7DODNHOOUUZP ES SyzozoPauay 











Sea : RS =" RE EPA ere Saxde 
Seattle, L. S. & En. 1st gold gtd. 6’s 

do. trust receipts. ....ccccccce secccces ie 
Sodus Bay & So. 1st gold 5’s 
South = Ry. 2d 6’s 


oO. income 6’s 
South Car. & Ga. 1st g. 5’ 
So. Pacific of Arizona 
So. & Nor. Ala. con. ld 5 
sere - Pacific “ 
0. 


_ 
_ 
a 


5’ 

do. st con. gtd. gold 5’s........ ivtetuce 
South Pacific Coast 1st gtd. pee) GBs ckés ct besde v 
Southern Pacific of New Mexico 1st 6’s...........- 
Southern Railway Ist con. g 5’S........0.ccceeees ose 


0. registerec 

South Yuba Water Co. of N. Y. con 
— & Pal. ist noo yn fund go Ades 

= engrav' rust receip eeeeeeeaeaeeaee 
Spring V. Waterworks lst 6’s. ‘ 
Sterlin piley ) Railway series B income...... sake 
Stee _ P n in sme be bee vaivicis seks 

ling Mountain com: 

Sunday Creek Coal list ¢g. s ~ 
Syracuse, Binghamton & N. Y 7's. 


S 
NS 





J 
J 
| J 
M 
F 
J 
M 
A 
M 
M 
J 
J 
J 
J 
F 
M 
J 
J 
A 
A 
J 
J 
M 
A 
M 
M 
M 
M 
F 
J 
J 
J 
A 
A 
M 
M 
M 
J 
J 
M 
M 
F 
A 
J 
J 
A 
M 
J 
J 
J 
J 
J 
J 
F 
A 
J 
J 
J 
A 
M 
M 
J 
F 
J 
J 
M 
J 
F 
A 
A 
M 
J 
J 
J 
J 
M 
M 


Ge | Bek | RRP Ree Sek koa kp | Keke ark keke 


tx 
¢ 


24 
o 
Mrtdtitir 1 S8ist 
: OO, 0, wo 
MITETT ITT 1 St Brel Bei 11st | 








bey 
R&P 
ou 



























ee ee ee ee 
ig tanerchanenayinanindnatndpditindntnattbatederiaendipsaiaaaser en aati en iene aa eee eee 


OF ae ey PLINER icc ON. UN Oa ede a fol nlite liana henih inte omen hen hede aniten a t  eeT aOR calaaainse th seehetasietdane ae eoaeme 
~ 


2 TS NE tt ete on 


Sc Re ata a 5 


ee Er ae 
a once Tr eee ee eee 


ee ee Sane 
ene tee Wade 





< Oe Sum 





718 THE BANKERS MAGAZINE. [APRIL, 1895. 





New York Stock Exchange—Range of Bonds—continued. 















































Date of | Interest|__ FEBRUARY. MARCH. 
TITLE OF BOND. Maturi’y| payable.| High. | Low. | High. | Low. 
Tebo & Neosho ist mort TB. cecccccccccessecees 1903 | J&D —, — — —_ 
Tenn. Coal I. & R. Tenn. div. 1st g. 6’S.........+4.- 1917 | A&O - _ o- —_ 
do. Bir. div. 1st con. 5 veteeheneksodeele 1917 J&JI 78% 78% 78% 78 
Ter. R. Rr. Assn. of St. Louis 1st g. “46's heswheae at 1939 | A&O — — _ — 
Texas & New Orleans Ist 7°S..........cccccscceveees 1905 F&A _ - _ -- 
do. Sabine division 1st 6’s.............. 1912 | M&S _ —_— ° _ — 
do. lst consolidated mortgages. Os And 1943 JI&JI 90 89 9214 — 
Tex. & ze. E. a. lst g. 6’s Txka. to 1905 | M&S _ — _— 
BOE MN A sb co's kn. dns b0kbed080es 2000 J&D 854 8334 87 
= 2d gold a ny lpcnisnteubssacecon 2000 | March 24 22 2534 
Avenue 1st wold 5 ne Shee bebe gba sien 6s eo-| 1937 J&J 118% 118% 119 118 
Ann Arbor & Cadillac OEE. B,C Bsr ccccssecs 1917 | M&S8 — _— — 
Ann Arbor & G. T. ist gold 6’s............. 1921 J&J -— —_ 80 
Ann Arbor & Mt. Pleasant , Sey 1916 |_ M&S — _ — 
Ann Arbor & N. os ene gree 1st g RO 1924 |M&N 80 79 79 76 
do. lst consolida gol Kissin oat 1940 J&JI — oe — ~ 
Toledo vd Ohio Central = DES fn 5s hS 6d abetese 1935 J&J 108% 107% 108% 107% 
1st m ’*s West. =v: Tn dg a biaivd 1935 | A&O — —_ — _ 
Toledo, Peoria a ag a Ist gold 4’s...........0+. 1917 J&I 73 73 72 r. PO 
p. funded July 1895 Bae 1895 — _ _ — —_ 
Toledo, St. Louis: & Kansas City 1st g. 6’s......... - 1916 | J&D 57 57 60 58 
do. trust co. certifica ioe. Lio bisbdonececes 1916 J&D 60 57% 60 57 
U. S. Cordage Co. 1st col. g. 6'S........ccccceccesees 1924 J&J 53 50 57 53 
U. S Leather Co. g. — fund 09 Mdétinevuce 1913 |M&N | 112 110 113 112% 
Ulster & Delaware list con. —* ae eo a NT 1928 J&D 103 103 103 103 
Union Elevated Ist gtd. gold 6’8............sceeeeee 1937 |M&N 88 88 oars 8 
Union Pacific, Denver ay Sult 1st con. g. 5’s....... 1939 | J&D a7i¢ 32 367 3234 
Union Pacific, Lincoln & Col. pg g. Ss  Eeeer 1918 | A&O _ _— — _ 
Union Pacific 1st mortgage 6’S...........cceeeeeeees 1896 JI&J 10 104 102 
0. Ges he: ee awibenenecesce 1897 J&J 103% 102 104 102 
do do. Jewdsshidebolledcasecess 1898 J&I 104 102 10 102 
d My i Sg eieeaterebakeabesd 1899 J&JI 104 10 104% 103% 
do collateral trust 6’s sihunknitpaiheh was 1908 J&J _ — 90 87 
do. Mitcediakase pdndeece 1907 J&D —_ ~— _ — 
do. a wold 414’s.......... 1918 |M&N _— — _ — 
do. do. me. ha Bicbenenes _ a _ _ — _ 
do. gold 6’s col. trust notes............. 1894 | F&A 8734 83 SS 8534 
do. extended sinking “sew § S, Bewscoces 1899 |_M&S8 98 9614 95 89 
United N. J. R. R. & Canal Co. gen. Piisss dceccccs 1944 | M&S _— _ _ — 
Utica & Black River gtd. gold 4’s.............eee0.: 1922 JI&J — _ — — 
Utah & Northern 16t 76... .ccccccccsccccsccccscceses 1908 J&JI _ _ -- _ 
do. SE SPU, oo wi scbbhessocdsensadaebeds 1926 JI &J _ — — _ 
Utah Southern nil WT scscs onve ddesteneanessent 1909 JI&JI — — -- — 
do. extension 1st 7°6.....ccccccccececses 1909 JIJ&JI — _ — _ 
Valley Railway of Ohio om. ORE DO s.o soci ceconsss 1921 | M&S _ _ _— — 
0. coupon off 1921 — — om = ~~ 
Verdigris Valley, Ind. & Ww. BOR ES, 0s cckededecceses 1926 | M&S ~ —_ - — 
Vermont Marbie lst sinking fund 5’s...... ....++.. 1910 | J&D — — — — 
Virginia Midland general mortgage 5’s............ 19386 | M&N = — 95 94 
do. oukanel 5’s gtd. stamped. .......... 19386 |_M&N 92 91% 95 92 
Wabash Belarred Co. 1st gold 5 ‘ccteblwipekenewds 1939 |M&N "Sis 104% 106 1086 
do. 2d mortgage gold 5’S.........seeee- 1939 | F&A 6 4 68% 65 
do. debenture mortgage series A...... 1939 J&JI _— — — 
do. do. series B...... 1939 | J&J 21 21 23 21% 
do. ist ne 5’s ‘Det. & Chic. Ex....... 1941 JI&J 5 95 95 95 
Warren Railroad 2d mortgage 7’S.........sseeeee 1900 | A&O — _ —_ -_ 
Wash. O. & Wn. 1st cy. ron vm lh a BG cts idesack’ 1924 | F&A — — — = 
West Shore lst 4’s guaranteod bshidbediubscucdavat 2361 | J&JI 103 10eN 104% 
do. stered.......... 2361 JI&J 104% 103 1054 104 
West Va. Central & Pittsburg 1s ae MD, cidonde 1911 JIJ&I -- _ -- - 
West V: & Pittsburg lst aol Ee 1990 | A&O -— — —_ ~ 
Western New York & Penn. Ist he Witbisdawede 1937 J&I 103% 10234 105% 103% 
do. 2d mort icinisstisssocscus 1927 | A&O _ —_ : —e 
do. CO. certs...... oat _ 25 24 27% 24% 
do. Warn. 4 “Franklin ist 3 t 7's ietesdbead 1896 F&A — — = _ 
Western Pacific bond 6’S...........c.seccccccceceeee 1899 J&JI 102% 102% _ — 
Western Union pwned da WD, ikcte sii tiksceesnobs 75,1900) M & N —_ _ _ _ 
do. do. registered........... "75,1900| M & N os — — _— 
do. GODOMOEEO T° si hie cysccccvicessecccss *84,1900| M & N —_ — — _ 
0. do. OO ckedssonnks *84,1900' M & N _ _ _ 
do. collateral trust currency 5’s.......; 19 JI&JI 1 107% 107% 107 
Wheeling & Lake Erie Ist 5S.........ceccccccceses| 1926 | A&O | 100K 100 100 100 
do. bt amg oe ist OE , Rear 1928 J&JI 92 914 94 
do. exten. & vement aoe 5’s.. 1930 | F&A _ -- 91 91 
do. consol. mortgage gold 4’s.......... 1992 J&J — —_ 7 7 
Wheeling, Lake Erie & P . ist gold 5’s..... 1919 JI&JI — — == —_ 
Whitebreast Fuel ral sinking fund 6’s........ 1908 | J&D _— _ oa _ 
Willmar & Sioux Falls ag OU si vdd vba coscvesds 1938 J&D _ —_ — _ 
do. en patintel 1938 J&D — — _ ~— 
Winona & St. Peters 2d 7s Sh desestebesaiiawe es ----| 1907 | M&N — _ — — 
Wisconsin Central Co. 1st trust od B's.. blip iss dnote 1937 J&JI 48 45 4 44 
do. income mortgage 5’s.......... eeeee| 19837 | A&O 7 | 614 » 814 
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Sales of Bank Stocks in New York, and other Cities. 


New Yor« Crry.—Public sales in March. American Exchange, 50 at 157; Broadway, 
50 at 285}; Butchers and Drovers, 75 at 151, 150 at 150%, 50 at 153; Central, 50 at 117}, 22 at 
120; Clinton, 100 at 87; Commerce, 80 at 181 ; Continental, 3 at 123}; Fourth, 10 at 184}; 
Franklin, 48 at 95; German-American, 25 at 118; Irving, 20 at 185; Lincoln, 5 at 565; Man- 
hattan, 13 at 183, 26 at 186, 50 at 188; Mechanics, 10 at 185, 40-at 1814; Mech.& Traders, 4 at 1524, 
40 at 152; Merchants, 14 at 181, 50 at 186; N. Y. County, 25 at 587; Ninth, 8 at 121; Produce 
Ex., 7 at 125; Seaboard, 100 at 168; Western, 24 at 110, 85 at 112, 15 at 111; 23d Ward, 20 at 100. 


BALTIMORE.—Sales in March. Citizen’s, 5 shares at 204 to 21; Equitable, 38 at 98 to 94; 
Exchange, 4 at 128} to 131 ; Farmer’s and Merchant’s, 18 at 61; Farmers and Planters, 21 at 
45; First National, 104 at 123} to 125; Howard’s, 280 at 11 to 114; Marine, 19 at 39} to 41; 
Mechanics, 38 at 1484 to 1494 ; National Bank of Baltimore, 80 at 140 to 144; National Bank of 
Commerce, 254 at 17 to 184; Old Town, 167 at 21 to 23; Third National, 31 at 84; Traders’, 8 
at 1024; Union, 20 at 81 to 824; Western, 15 at 39 to 40. | 


Boston.—Sales in March were largely increased by some 1,300 shares offered by the Prescott 
Insurance Co. (in liquidation). Being mainly in large lots, Savings Banks were attracted to the 
sale, .and prices of many were advanced mate y. Of the sixty banks in Boston, three 
pay 6 p. c. semi-annually (one 3 p. c. quarterly), three 4 p. c., two 3} p.c., fifteen 3 P. C., 
three 24 p. c., thirty 2 p. c., one 14 p. c., two pass and one new. Sales as follows: Atlas, — 
112 shares at 1272; Blackstone, 32 at 1014 to 1014; Boston, 63 at 100 to 103}; Boylston, 5 at 
128}; Columbian, 98 at 101; to 108; Commonwealth, 10 at 1304; Continental, 9 at 110}; Eagle, 
33 at 80% to 821; Eliot, 256 at 132 to 188}; Exchange, 100 at 126% to 1283; First National, 6 at 
2393; Freemans, 93 at 89% to 90; Globe, 100 at 893 to 90; Hide and Leather, 26 at 107% to 108} ; 
Howard, 18 at 93 to 94; Lincoln, 6 at 80; Market, 41 at 85; Massachusetts, 85 at 85 to 87; 
Mechanics, 12 at 117 to 118}; Merchants, 94 at 1564 to 1624; Mt. Vernon, 13 at 118 to 120}; 
New England, 35 at 166%; North, 52 at 1104; North America, 50 at 110} to 118; Old Boston, 16 
at 106; emption, 25 at 119% to 120; Republic, 2 at 160}; Revere, 125 at 92} to 94; Second 
National, 125 at 1814 to 188; Shawmut, 191 at 1174 to 118; Shoe and Leather, 7 at 90; State, 
100 at 118% to 1198 ; Tremont, 20 at 85; Webster, 302 at 95% to 984 ; Winthrop, 60 at 182. 


Cuicaco.—Sales in March. American Exchange National, 5 shares at 107; Continental 
National, 25 at 130; Globe National, 25 at 97; National Bank of Illinois, 10 at 248. 


PHILADELPHIA.—Sales in March. Commercial, 40 shares at 45, 30 at 83; Corn Exchange, 
2 at 784, 1 at 803; Farmers and Mechanics, 3 at 1064, 4at 106%; Fourth Street, 12 at 160, 10 at 
159 ; Girard, 95 at 86, 8 at 87; Kensington, 10 at 90, 5 at 85; Manufacturers, 5 at 974, 7 at 97, 
4 at 95; Mechanics, 2 at 75; Bank of Germantown, 11.at 160}; Penn National, 5 at 85, 20 at 
854; Philadelphia, 1 at 191, 4 at 190; Western, 24 at 92; First National, 15 at 2004, 18 at 200 ; 
Market Street, 5 at 1883; Central, 10 at 360. 


MONTREAL.—Sales in March. British North American, 2 shares at 100%; Canadian Bank of 
Commerce, 1762 at 1884 to 1874; Dominion, 80 at 2663 to 269; Du Peuple, 272 at 110 to 117; 
Hamilton, 21 at 153} to 1544; Hochelaga, 4 at 120; Imperial, 92 at 178 to 1794; Jacques 
Cartier, 25 at 110; Merchants Bank of Canada, 162 at 1624 to 166; Molsons, 132 at 168 to 1764; 
Montreal, 322 at 216 to 220; Ontario, 40 at 90} to 92; Standard, 81 at 161} to 162 ; Toronto, 30 
at 240} to 2444; Ville Marie, 2 at 70. : 


New York and Brooklyn Trust Companies. 
Quotations by Clinton Gilbert, 6 Wall Street, N. Y. 






























































































































































é Dividends Paid | Last Dividend APRIL 1, 
NAME OF CoMPANY. Capital. | Surplus. | when _ 
r or Payable. | 1893. Paid. Bid. |Ask’d 
DE ions cnn cdbdsovencdona i Ganeve $500,000! $675,794 J 12 April ’95, 3 195 | 205 
rion ba cddudestadudpendsecvcasannes y ,000) 1,494,517 J 20 April ’95, 4 375 | 40 
CO 5 ic id bbdinnd ecabebees cateteuns 1,000, 5,666,018|Bi- Moth’y| 50 ar. °95, 5 1005 | 1030 
OCORTEIOUIO. 6. 6os0s snows cccscoscesenes x 359,929; ...... — | April’95, 14 /|160 | 170 
Farmers Loan and Trust Co........ 1,000, 4,263,192 F 30 Feb. °95, 5 700 | 730 
WOON 4 Keb nds sine oes cekcsrgcscesen 1, 3 00,219 J 8 April ’95, 2 225 | 235 
MIR cnisevnn cece sxecseaneccsia 500, 351,288 F 6% | Feb. 95, 2 |185 |1 
MAMOR CMMMON, 5. ss cnciga denne Sascions 300, 566, F 6 | Feb. °95, 2 | 250 | 260 
PRE « acs in ccdevcvscheccesas 1 y 340,650, J&J 6 Jan. °95, 3 15714| 162% 
RA I iis dia sdind desde sabavexeue : 308,2 QJ 8 April °95, 2 205 | 225 
PEs Svinsascicdcasdctcccacebons 1 ¥ 227,808) J&J 5 an. °95, 24/125 (| 130 
PUIRns 0cncsdbnccdessees benaeede 2.000, 2,011,505} J&J 10 Jan, °95, 5 340 | 360 
PS PE pe oy pute 1,000, 1,033,279, J&J 8 | Jan. °95, 4 280 |... 
PO cent iniodierikesccdcceks cecebs 00, 92,106) F&A 6 Feb. °95, 3 125 | 135 
N. Y. Guaranty and Indemnity Co..| 2,000, 1,552,412 Jan. 6 Jan. °95, 8 345 | 355 
N. Y. Life Insurance and Trust Co.| 1,000, 2,423,134; J&D 30 Dec. °94,15 TAO 71 seca 
N. Y. Security and Trust Co........ 1,000, 1,056,162) M& N os Nov. °94, 5 255 | 265 
es 5 Sima Wak h ab nss cbmedesheceekesbin ’ i 964,955 QF 8 Feb. °95, 2 225 | 232% 
Real Estate Loan and Trust Co..... 298,462; J&J 5 | Jan. °95, 3 |161 | 167 
UR ins nuk cud Cia peed ck vhsin kha Cae : 856,316) F&A 6 Jan, °95, 3 180 | 185 
Title Guarantee and Trust. Co....... 2 . 8,23 JI&J 6 April °95, 2 i90 | 197 
Miia cc cceakcck ‘ieeks cisansigeow's ¥ 4,731,640 QJ 24 April 95, 6 675 | 700 
i DD icc vececkeeks downboes 2 x 88, J&JI 32 Jan. °95,16 860 |.... 
United States Mortgage Co.......... 2 % 700,574, J&JI 3 | Jan. °95, 3 188 |1 
WOON iis nd sive ices s’ casdeus \ 6,1 JIJ&JI 6 Jan. °95, 3 180 | 185 



































reememecetin, 


Yn MO 
2 AIRE) Ww a Pee, 


a 
eB lal 


See ewes 


eee 


Bor *eaerrne © emer see eee an - 
POLO he GILLEN EMEA IRL BE MIE NIE OTN NAO IM AB ha HDA 


i3 
i 
a 
| 
; 
) 
: 
i 
: 
: 
- 
' 
| 
3 
| 
; 
: 
ii 
| 
: 
f 
; 
if 
i 
2 
i 


THE BANKER’S MAGAZINE. 


[APRIL; 1895. 





New York City Bank Stocks. 
Quotations by Clinton Gilbert, 6 Wall St. 








DIVIDENDS. 


APRIL 1. 





Period. 


1893. 


1894. 


‘ Bid. Asked. 
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Boston National Bank Stocks. 
Quotations by Joseph G. Martin, 10 State St., Boston. 































































































































































































































































































































































































































































































































































































































SCRPLUS AND (a) DIVIDENDS PAID. APRIL, 1. 
CAPITAL | UNDIVIDED NaMEs oF BANKS. : 
. PROFITS. 1893. 1894. 1895. Brp. |ASKED. iy 
Ba a , $36 210 om eeeeeeeoeeeeeeeeeeeeeee 316 O14 O16 3K 38 io: Sp 
1,000, 196 (Blackstone .........sssceesee S:.°2 . ee 2 100 101 
1, ’ * 240,220 Boston..... eeeeeeeaee *e eeeee 24 2% 2% 2% 2 100 101 
700, 438,373 |Boylston......cccccccseccecs 3 3°38 3 126 127 
2 . 2 3, B wa * eeeseveeeeeeeeeeeeee 4 4 4 4 4+ 175 eesee 
¥ 443,188 (Bunker Hill...............00 es 4% 4 + 195 200 
¥ 374,336 “ag pwekt eskedeccecaeencee 3 3 3 3 3 130 132 
1, ¥ BO TE chs ith cia cad bas oc becdeteees e: <3 | ee 2 80 82 
1,000, 203,35 Ueleubianl: sae sohebastéubeve -| 2% 2 2% 2 2 101 102 
. 1, ‘ 503,¢ wk os oS dae ehes de idget & 2 2 2 2 108 109 
250, 26,12 Commercial .................. ee » Ee 2 82 8 
,000, 545,815 Commonwealth............... , ee 3 8: 3 128 130 
,000, 359,806 (Continental .................. 3 63 A 2 108 109 
1, : 137, BO $ID 5 SGdinac cwddch ucuceessseds 2 0 0 2 2 8 82 
1,000, 5§ 1 TS pd iSb ccddneiebnschebedacts . » ee 3 133 135 
‘ 00, GO.GRS TI VOPOCS. osivicinctcidcccnctcwsess 24% 0 2 2 2 84 8 
1,000,0¢ 442,997 change....... bis cok dackeavs e:"2 ee 3 126 127 
1,000, 1,81 WOTIOUEE Fiibods kvns cccrccdesve 3 3 3 3 3 132 134 
1,000, 1,250,425 (First National................ 6 6 6 6 6 » 234 237 
200, é of. re ecevnl 4s 3% 3% 346 127 132 
750, 208,425 Fourth ee pWaietipesbats 3 3 - 3 116 118 
800, 52,5 RUN 6 s'64 6k 0 biwagivenseks 2 2 0 2 2 89 91 
1,000, ABGOOT  1GIOOG bs iccecccecsccdecee brett: oie S28 2 8 91 
750, 296,044 vee du eswhubands sdedb Es 24 2% 2% 2 2 110 112 
s *7,467 Han ®ereeeeeeeeeeeeeeeeeee New. eeee 100 
1,500, 396,586 Hide an and Leather apie saveys 3 4 244 2% 2 104 106 
1,000,0¢ BEG GOO (OI iis ok. on hoe voc ccncecsi 2 2 2 2 2 92 9+ 
¥ OF GRO AMO OE Riis 6c vaio oko ones voces , 0 0 oO 0 78 80 
’ 78,642 > gaa ein adesban pee 2 2 2 2 99 100 
‘ eo Ra BO Se eee 2.2 2.3 2 83 
250, 77,296 Monee of Brighton...... Sok ae Se - ee 2 93 - 95 
800, 83,36 Massachusetts........... jie we 0 2 oom 83 85 
250, 118,4 Mechanics ...........seees Vist ae S. 3 3 115 117 
3,000, 1,698,562 |Merchants..............csccce. 34% 3% 3% 3 3 157 158 
0, 107,861 |Metropolitan.............. TRO Be Tee - eee 2 
0, 24.678 |Monument.............ccccees 6 6 6 6 6 230 235 
‘ 2 x . ane 47 he —— ages bento ses ons a 2 au 2 z ae toe 
,000, 20,992 OW TMGIONG 6 ics cicleckesis 
1, +f DO ge © LIOMIUIN 65k os vnc ci vckidnc det bads 3 a7 3 376 2 109 lll 
1,000,¢ 275,666 (North ona sas - aeeueed ete ee : ee 2 109 110 
: 286,252 jiOld Boston............ eee 2 2% 2144 2% 2% 104 105 
300,00¢ 181,649 (Peo ay Cy es SARC sidek QT 4 4 3 158 1 
1,000, 436,653 |] emption lieing Sel ia i 3 3 3 °§g3 ‘3 117 118 
1,500, 1,309,488 |Republic..............sscese0- 3% 3% | 3% 3% 3 157 159 
1,500, 185,552 |Revere...............4 oeteenk Se es 1 0 91 
300, 187,608 (Roc RES SiG Sa ER ae 4 + + 4 4 140 143 
1,600, 1,107,345 (Second National........ ee, ee Eee ’ ea 5 180 181 
250,000 428,737 Security . Gradua $c ses iel cadaens 34. 34. 3 q. 230 
1,000, DOR Oee: WING oes i ksi cidaccaicccés 3 3 3 2 115 117 
1,000, 183,679 (Shoe am Leather........ cccet| 2% 2 2 2 2 89 1 
200, pRB: Fe OR Reece aoe 2 0 0 0 0 75 
2, 3 BAG GOB: Te ss vn dc kvckvids 0dodcecksds 3 3 3 3 2 114 116 
,000, ML OF TTIOO ois Gc wkbkkcécccvces ore oe 2 2 2 2 9 100 
2,000, 98,731 — POOGIORA 6 as ccc icccccees 2% 0 S « § 2 87 89 
2,000, 364,721 WUE os nc cbs bees dceten céccst Se 0 Ss § 2 83 85 
000, 2€ 513 Union. os pepewes cawdainwbaes 3 ou ou Wy, : = ey 
750, 301,495 ashington .......... beaed 2 
ly ) ) J 283,751 Webster eeseeeve e@eeseeee eeeeeee | 3 2 2 2 96 97 
300,000 EGR FEO. EVE MOTOR 6 odo ck vkcinsdesaveds 2 2 2 2 2% 125 130 
‘ * Undivided profits only; formerly Traders Bank. (a) All dividends are paid April 1 and Oct. 1, ex- 
cept Security quarterly, Jan. 1, etc. e nar value of al] Boston Bank chares is 100. 
Canadian Bank Stocks. 
Quotations by Charles Meredith Co., Montreal. 
Par ‘ ’ DIVIDENDS PAID. APRIL 1. 
3 BANKS, Value | Capital | Rest, |Divid’nd 
ofstock Paid Up. Period. 1893. | 1894. | 1895. |Bid. Asked. 
jowbiger: Tata, nn Page y jrtony esi W2A316 84 ‘86 3,6 } 1,335 3,333 4 S oi =i —2 au ii ae 
Can n Bank o m’erce. ,000, 1,200, oS : “got 13834— 
DOUMIMIOE fo wins ccacsicecccacs 50 | 1,500, 1,500, M&N 6 3 —272 
EG PO oss) cas bivvcexexs 50 ,200,¢ : M&S 33 1124-120 
tern Townships .......... 50 | 1,499, “ J&I 3 ts 
Cos cae Ssdvkiccnbe da 100 ¥ 675,000; J&D 4 —4 4 -4 4 i63%—i 5456 
HOGIGIORG 6.60 ccdscccivccecces 100 775,060 270,000; J&D 3 —4 4 -3% 3% %$(|123 —125 
Se hems easadereckdsevase — 1,954 ,525 ~ ‘ane 2 a § —4 15 3% 316 fee ie 
acques Cartier .............. ; , plg— 
Merchants Bank of Canada..| 100 | 6,000, 3,000, J&D ae aie 4 63 —16 
Merchants of Halifax........ 100 1,100, y A@&F i3 -—3 3 -—3 3% (157 —.... 
Oo ns eeese eeoeeeseeseeeeeeees 5 2 0, ( 1 . A&O 4 4 of 4 60 —17 
Montreal... Peeeeeeeeeeeeseeeeeee 200 12, * 6,( , J & D 5 —5 5 —d) 5 i218 —223 
RE Soe ea ee Be ‘a0 sre , ccoae u ex 3 316 : Bi ai He mer 
PARES ESTE ai age S$ >, ‘ ), ey 6 ‘ eee 
ae: sede bebenetédbts se seceaeneds 7 1, 00, 859.5 7¢ D 4 “3% 4 31 31 tan eee 
e eeeeeeseeeeee eeeeees ws . > ) 3% 3% ee 
¢ 5 ROE ae ae eas wa nh 50 | 1,000, : J&D 4-—4 4 -—4 4 161 —163 
ORONO a so ois o's os cook ck eccosl, - 200. | Zeaee, 1,800, J&D 6 —5 6 —5 5 _ 
Union....... eeeve ese eee 100 ‘3 . 280,000 J&J 3 —3 3 —3 3 101 rr 
Ville Marie..... ddedacteccecde 1 MIG BOG 3S ees J&D 3 -—3 3 -—3 3 70 —100 
Nova Scotia..........cccceeecs 100 1,5 1,200,000|' A& F 4 -—4 4 -—4 as 181 —18% 


—— 
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Philadelphia Bank Stocks. 
Quotations by Jos. M. Shoemaker & Co. 


DIVIDENDS PAID. 


Capital. | Surplus. | Periods. 
F oe 1893. | 1894. | 1895, 
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Bank Stock Quotations in Other Cities of U. S. 


Bid. Asked. Bid. Asked. Bid. Asked. 
Arkansas. Charter Oak N.B.... 90 95 Nat.SafeDep.&Tr.. 122 .... 
Ban Ohio Nat 78 





LITTLE ROCK. City k vee 

Co m & Regend. Gene. R. B. Co. (p. 45 ve 
Fie be: mod ws CIOL wees. coene Conn. T. & Safe Dep. 165 ..... rs Nat.. 102 
Bank of Com Rasa Exchange N.fpar 50) 57 .... hington L. & Tr. 118 
Bank of Little Rock. Saee Farmers & MechN.B. 112 .... ashington 8. —- 














First National Bank. 110 .... | End Nat.. 
Hartford Nat. Bank.. 142 


man ues Hartford Trust Co... 140 .... 
Saueniy Trust Co.. .... be Mercantile Nat. Bk.. 75 84 Georgia. 


Little Rock Tr.Co... .... 1: Phoenix Nat. Bank... 120 .... AUGUSTA. 
Union Guar.& Tr.Co. .... State Bank eee By J. W. Dickey. 
C lif i Security Co 150 
a ornia. United States Bank.. 330 375 Augusta Savings — 115 
SAN FRANCISCO. D 1 arcs gy gE a sag 100 
elaware. Irish-Amer. Dime S.. 75 85 
WILMINGTON. ‘ a 99 101 
Elliott, Johnson & Co. 5 -:; 3K 3 
40 42 Central Nat. oR Se 126 : “sat 
177% 180 Farmers’ (par 50).. 48 65 +New stock 8. ha A capital. 
1750 1820 Aa pe soc myend Bank. 116% a4 COLUMBUS. 
John Black : 
N.B. of Wil. & B'dyw. "77 “BO taborses XB 75 80 
h Nat. Bank 
Dist. Col. . Home Ins. Co... . 155 . 
WASHINGTON. moe & ae ... 92% 


American Sec. & Tr. 134 136 MAOON. 
0 275 

















145 

200 

Linco 105 

Nat. Capital 11 ee 

Bank woes Nat. eee... 300 

American N.B.(p. 50) 60 Teme N.B Washington.. 280 300 
* Actual sales made during the month wd or near the bid and asked prices. 
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Bank Stock Quotations—Continued. 
Bid. Asked. 


SAVANNAH. 


By Hull & Lathrop. 


eteomn scala ioe 45 








Citizens’...........65. - 1014102 
ae ae * 10ahg 10a%6 
Merchants’ N. B..... 98 100 
N. B. of Kssg 132 
OglethorpeS.&T.Co. 99 100 
Sa -Co. 105 106 
Southern Bank...... . 164 165 
Illinois. 
CHICAGO. 
By C. J. Hammond. 
American Ex. Nat.... 1076 109* 
Amer. Tr. eens 5 BOS deve 
Atlas Natio Re. cane 
jankers’ National. a. < Leees 
Commercial Nat 1 Aiea 
Continental Nat 130 1:32* 
Drovers Natio 140 150 
Equitable Trust...... 122 140 
First National........ Oe. eek 
Ft. Dearborn Nat.... .... 110 
Globe National....... 7 99 
nois Tr. & Sav. ere 
Merchants’ L. & T.Co 260 .... 
Metropolitan Nat.... .... 172 
Nat of America.. 120 ..... 
Nat. Bk of [llinois.... 248 250 
Nat. Live Stock Bk... 230 250 
Northern Trust 5 a: wee 
State Bk of Chicago.. 160 175 
Union National..... - 120 125 
Union Trust Co...... 265  .... 
Indiana. 
INDIANAPOLIS. 
By W. J. Hubbard. 
Bank of Commerce .. 100 
nen pS BG eS 105 
Indiana N.B......... 310 
Merchants’ N. B..... 115 
State Bank of Ind 105 
Fletchers Bank....... 150 
Iowa. 
DAVENPORT. 
Citizens National.. 135 
Davenport National. 120 
Davenport Savin; 207 
Farm. & Mech. } v.. 85 
t National........ 155 
erman Savings sana 135 
a x ee RS RAES 220 
oun vings 
Union Savings onl e 110 
DES phar ti 
L. A. Wilkinson & Co. 
wie 90 
ise 
100 
103* 
200* 




















Bid. Asked. 
DUBUQUH. 
L. A. Wilkinson & Co. 
Citizens’ State.. ‘end ae 
Dubuque County... esse’ 200 
Dubuque National... .... 100 
First National........ este wee 
German Bank........ esse LOO 
German Trust & Sav. 115 
Iowa Trust & = ib wae 125 
Second National.. 125 
SIOUX CITY. 
L. A. Wilkinson & Co. 
American Bk. Tr. Co. 100 
Commercial Sa ‘ 100 
Corn Exc N. B. 100 
Farmers’ L. & T. Co. 225 
armers’ Trust Co.. 105 
First National Bank. 160 
uarantee Trust Co 100 
Home Savings........ 100 
Iowa Banking Co ‘eat 
Iowa Savings......... 125 
Iowa State issane 100 
Merchants N. B...... 115 
Mutual Trust & Dep bias 
Northwestern B 100 
Provident B. 8. Co. . ake 
Red River Val. B. Co. ee 
ay) Rae pri eiw es 190 
geou oux 100 
ene ux City + ening = 
gies ease" 100 
oodbury Co. Sav. B 100 
Kentucky. 
COVINGTON. 
By Geo. Eustis & Co. 
Citizens’ N. B........ 2 125 
Farmers & Trad.N.B.160 175 
First N.B..cic cccces 20 125 
German N.B......... 125 132% 
Northern Bk. of Ky.. .... 130 
LOUISVILLE. 
By Almstedt Bros. 
92 
186 
70 
115 
114 
105 
211 
170 
75 
170 
85 
30 
148 
145 
85 
115 
Louisiana. 
NEW ORLEANS 
By sree Boe i mong Stock 
aieanaie Nat, Bank. 100* 
Bank of Com.( 10). 16. 
Canal & Co. 150 157 
cients) 18 she 
O0- rative 
Sonam Na Prank. we 2 
Germania Savings 77 jhe 
Hibernia Nat. Banik - 194 
Louisiana Nat. Bank. 14514 150 
Met: SN rors 60% 164* 
Mutual National Bk. 84 95 
New Orleans Nat. Bk. ..... 700 
People’s (par 50)..... 7 79 
Provident Sa 88* 








State National Bank. 100 1041 
Teutonia Savings Bk. 90 


* Actual sales made during the month at or near the bid and hireil prices. 

















Bid. Asked. 
aioe. National Bk.. .... 101* 
States Sav.... .... 95 
Whitney Nat. Bank... 330 
Maryland. 
BALTIMORE. 
By Wm. Fisher & Son. 
American Nat. Bk... 105 sa 
Canton National Bk. .... ; 
Citizens N Se 10) 0% Hcy: 
Continental Nat. Bk. 99 100 
Com’! & F: NE. 118 121 
Drovers & Mech. N.B. 150 
Equitable N. B.(p. 98) 94 
x National... 128 131% 
Far.&Mer.N.B.(p.40) 61 
Far. & Plant.N N.(p2 25) £546 
—— National . 123 126 
SE LERO LLG IE FEE BPE 
German-American..115 ... 
Howard N.(par 10). 11% ... 
Manufacturers N.B.° 90 98 
N. ( 40) 39 41 
M’chanics’N..B.(p 15) 18%.... 
Merchants’ Nat. Bk.. .... 148% 
N ae vi Co ong 15) 17 18% 
N. B.o m. r 
Se ile ted 17% — 
eople’s P20)... tous 
iad pefonat Be, icce ” ae 
timore Bk. .... 
atio So 94 100 


FALL RIVER. 
G. M. Haffards & Co. 








Fall River Nat. Bk... 110 115 
First National Bank. ....  .... 

t Nat. Bk... 145 
Metacomet Nat. Bk.. 132 
National Union Bk.. 105 
Pocasset Nat. Bk..... 150 152% 
Second National Bk. 170 .... 

SPRINGFIELD. 
By John Pettigrew. 
Agawem am Nat. Bk.. 95 100 
Chapin National Bk. 135 145 
C co Nat. Bk. see 150 165 
City National . 135 146 
First National Bank. 125 135 
John Hancock N.B.. 120 125 
Pynchon Nat. Bk..... 125 135 
Second National Bk. 120 .... 
Springfield Nat. Bk.. 130 135 
NS) reg Ser obs T.Co. 120 130 
Third ational Bank. 200 210 
Michigan. 
DETROIT. 
By Reilly & Noble. 
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Bank Stock Quotations—Continued. 







Bid. Asked. 
poms Bid. Asked. Nebraska. _Bid. Asked. scarce 
By ¢. ty Chadbourn OMAHA, By H. C. Deming. 









By Bostwick & Nixon. Arcade Savings Bk... 85 100 

= f Minneapolis. 80 68 ~—Ss American Nat. Bank. .... .... preerenly pfeil SRE Seige 

- a eae Fe fT accra sees sees pete ne bay ational Bk. 127 Rays 
eee @e88 eeece 9 s’ : 

' bh Oe Oty Nabe. 50.5050. 900* S80 





Cleveland Nat. Bank. 122 
~ bia 


gocte: noes. ogee MRRAReee Stabe SO) ons sane 









United States N. B... 




























sa — : Se gee ae 
-100 105 New York. Garfield § S. ee om 110 112 
130 140 PROURUET. Geattian Trait Oo. seni | 
sabi wae .... By Frank and J. G. (par 100)........... 105 110 
ce Jenkins, Jr. Lorain St.S.B.(p.50) 70 74 
I iii cus ccsuase De mee Bank Co. .... 90 

. ese Broadway .........«.. 1 Mechanics’ i Bkg 

eT. FAUL. Brookly = (par 50).... 185 192 Co. (par 50)........ 50 = 

Bu Geo, WW’. Jones City Nat. .(par 50).... 405 .... Mercantile Nat. Bk.. 141 143 

_Aiagtajes Mceeg . a ard Bank.. 110 ..... Merch. Bkg & Stor- 

Bank of Minnesota... 125 132 Fifth Ave............. 125 135 age Or Co. (par 37.50). 

Bk of <_ Park.. .... 90 First National Bank. 440 4650 N Commerce.. 13 143 
Capital Bank......... 140 145 Fulton (par 40)...... 180 .... Pearl a Sav. & Loan 
oS Se'O 09922 2222 Ferman American... - eevee Co. ( BO). 32. eese 






eeeeeeee 


Savings & Trust Co.. 
So. Cleveland Bkg Co. 











eeee ee 0 

DBs ccasechiscs ake 80 Mechanics & Traders’ 250 260 State National Bank. 1 
State Bank............ 102 Nassau Nat. Bank... 275 .... Union National Bk.. 128 130 
Sav. Bank of St. Paul. 145 155 North Side............ 170 180 Wade Park Bkg Co.. 105 112 
ee 125 128 People’s Bank........ ie '<.:. West pevelan Sav. 
Second Nat. Bank.... 250 .... Seventeenth Ward... .... 160 & B’k’g Co. (. 50). 50 . 55 
St. Paul Nat. Bank... 100 102 Sprague Nat. Bank.. 200 .... Western Res. N.B...122 125 
Union Bank.......... 140 145 enty-sixth Ward.. 160 165 Unit’dB.&S.Co(p.50) 130 135 
West Side..........006 sees 60 Union Bank.......... 150 ..... WickB.&T.C.(p.50) 60 62 

| Wallabout Tas utd cas cia wodk 112 Woodl’d Av.S.&L.Co. 150 155 

Missouri. BUFFALO. 









KANSAS CITY. Penna. 


: 145 ALLEGHENY. 
.. 106 .... By Geo. B. Hill & Co. 


sete sees Ret k-+s 160 +«-« Dollar 8. Fd.& T.Co. 54 











eeeeeeeneeeeee2 880846080 
ee e884 









ator Nat. Bank..... 100 102 
ST. LOUIS. 










PITTSBURG. 









oy Ge. B. Hill & 
93 sites ‘ ieny N-B.(p.00) 63 64 
“7 Ohio. Arsenal (par 80) c 0 oc oon 
enak oS Tao Q 50) 103 
132 CINCINNATI. ane Ss p50) 





295 By Geo. Eustis & Co. 


ings Seay 50) eee 
360 Atlas National Bank. 133 135 Citizens’ N. B. . +4 on 61 
640 re renag =f Nat. —. . 215 225 a cy 


( 
ty Hall Ban 1 C 
155 ag er Nat. Bank. 118 120 C ee 
96 National Bank. 87 90 Commercial Nat. Bk. 95 100 
106 First National Bank. 250 252% «- 20 














350 Fourth Nat. Bank... 250 260 Duquesne Nat. Bank ‘ 
260 DORMER IGE cwaccicGeunsss Kees ‘és Ex N. 50) 80 81 
145 Ge N 201 205 Farmers’ Dep. k. 60 700 
260 Lafayette Nat........ 27 Fidelity Title & T. Co. a 140 
150 Market National Bk. 15 ee eer 50) . er 
8 Merchants’ Nat. Bk.. 117% 122 Fifth Nat. Bank ..... .... 125 
107 North Side............ 101 105 First Nat. Bk, "Pitts. if ee 
112 Ohio Valley Nat. Bk. 137% 140 First Nat. Bk, Birm. 290 .... 








—=:113 Second National Bk.. 375 400 Fort Pitt Nat. we 185... 
182 Third National Bank. 149% 152 Fourth Nat. 7" -120 125 
115 Western German.... 340 ..... Freehold (par 50).... 100 .... 


* Actual sales made during the month at or near the bid and asked prices. 
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German Nat. Beak... 300 305 


Csroposit (pac Bb} 

r eeee eeene eeee 

Iron City N. B. {p-50) 77 79 

Iron & Glass 

Keine. ‘tain ” pateee - a 
er eereeeee 115% eece 

Lincoln N. B.(par50) 64 66 

Manufact’rs’ (par 50 75 

Marine Na ex.. 3 9734 100 


t. 
Mech’ nics’ N.B.(p. 50) . 
Mercantile 7 Co. 107 110 
Merchants 


wees 8 13 





(par ‘ SAA Ea 60 65 
Second Nat. Bank.... 280 300 
Third Nat. te 
Tradesmen’s Nat - 200 es 
Union Nat. Bank..... 500 .... 
Union Trust Co...... she 110 
West] End Sav. (p. 60) . Ween 
Rhode Island. 

PAWTUCKET. 
bt PERS Sy epee 155 160 
PR sitbsacns bntecceteeke iii 
AGRON oc accinacess Suva esas 
PROVIDENCE. 

By D. A. Swe 
American N.B.(p.50) . 48 
Atlantic N.B. (par 50) 31 36 
Oe eae a, 

pieewadede 25 26 
City ia 5. ic. eer SO) Gl scus 
army ya t. B 

( BRR RDO tres 47% 49 
Eagle Nat. (par 50).. 55 .... 
Exe ge par 50) 100 


50 
Firs 115 
Fourth Nos ny ae: sege 


Jac 














N. Bk Co 49 
N. B. of North ye 43% 
Old National Bank...113 117 
Phenix N. B. (par 50). ae 75 
Prov. N. B i < oki 
Rhode Isl N. (p. oS} 25 
er Williams Nat. 
k FERRE 64 
Second National Bk’ 125 130 

















Bid. Asked. 
Third National Bank. .... 95 
Traders’ N.B.(par50) 39 .... 
LU roy ya ( yr 50 eee 
Ww. 57 eeee 
Won N. Et 0} 45 51 
So. Carolina. 
CHARLESTON. 
By A. C. Kaufman. 
American Savings... .... 180 
Bk Charleston N.B.A. .. 130 
Caro vin eeee see 200 
Charleston Sav. Inst. 300. .... 
Columb Bkg & Tr. 
ood ( —_. Beeps ane 62 
Dim WE his bisa sve 200 
Exchange & Pe Tt. OOs: éviee’?. 201 
First Natonal Bank. .... 230 
Germania S.(par 250) .... 1100 
Ger Am, Tr, & Ss. B. ee 101 
Hibernia Sav. Inst... .... 110 
Miners & Merchants "eee 108K 
cw Rational BK. ese aa 
Dh csee  peke 110 
gry y 81 
State Sav. (par 25). kay Amine 32 
Teanessee. 
CHATTANOOGA. 
By Landis B’k’g Co., 
of Nashville. 
Bank of Chattanoo hia hewn 
Chattanooga Nat. B.: .... 110 
rere fa Sav. B 3. " 100 105 
Ci B. & Tr. 80 95 
First National aa 190 200 
So. Chat. Sav. B’k... .... 109 
Third National B’k.. 100 105 
Union B’k & Tr. Co. eees eeee 
KNOXVILLE. 
Landis tg Co., 
ese of Nashville 
City National Bank De SBD 100 
Central Savings B’k. 109 106 
East Tennessee N. B..... 290 
Holston Nat. Bank... 101 106 
Knoxville Bank’gCo. .... 135 
Knox Co. B. & Tr. Co. . 102 
Market Bank......... .... aeoys 
Mechanics’ Nat. B’k.. . 3800 
 woatearmnnge & CAM. 0's uve »- 105 
Farmers & Trad. B.. .... 100 
Third National B’k.. 115 120 


Bank Stock Quotations—Continued. 
Bid. Asked. 





* prem sales made during the month at or near the bid and asked prices. 























Bid. Asked. 
Mercantile............ 15 126 
Security B. & Tr ay bi hace 80 
Southern FO ae, SN 
State National B’k... 150 170 
tate Savings......... .... 140 
Union & Susie. 118 125 
Union Savings Bank. 100 110 
NASHVILLE. 
By Landis B’k’g Co. 
American Nat. Bank. 70 72 
City Savings Bank 65 75 
First National Bank. 75 80 
Fourth Nat. Bank.... 117144 119 
Se 80 95 
Nashville Trust Co... 104 110 
Union Bk. & Tr. Co.. 112 117 
Utah. 
SALT LAKE, 
Bank of Commerce... 60 65 
Commercial N. B’k.: .... 95 
Deseret Nat. Bank... 200 Ey) 
t Sa gs B’ k.. 125 130* 
Nat. B. of Republic. 60 62 
Salt Mt Sane Val. L. pes 
a Bei oa isk “70. 80* 
U Com. & Sav. B. 100 105 
Utah National Bank, 80 
vee fess en Tr. 
Zion’ ones Bed & ot Go. 140 150 
Virginia. 
LYNCHBURG. 
By Thos. F. Stearnes. 
Commercial Bank.... 100 101% 
First National Bank. 100... 
poems I Bk. 135 137% 
ynchburg Na “ 
yynonbars T.&8.B.110 115 
at. Exchange B 146 
People’s Nat. 145 147% 
ers’ Bank (p. 10) 10 10 
Union Tr. & Dep. Co. 100 10 
Washington. 
SEATTLE. 
By Filkins Banking 
House. 
Boston Nat. Bank.... .... 120 
First National Bank. .... 200 
Merchants’ Nat. B’k. sais: 
Nat. B.of Commerce. .... 120 
People’s Sav. Bank.. .... 100 
Puget Sound Nat. B.. . 130* 
ndinavian-Am. B. - 100 
Seattle Dime Sav. B. 100 
Seattle Nat. Bank.... 100 
Seattle Savings B’k.. .... 100 
Washington Nat. B.. 1257 
SPOKANE. 
By H. L. Moody & Bro. 
Excha Nat. B’kK.. .... 115 
+ ae ae anes * Bank... . 100 
ge Eas.Tr. “agg eevee 110 
ers’ are Bank ‘we ce 




































MISCELLANEOUS ARTICLES, REPORTS, AND 
STATISTICS. 


Report of Hon. R. E. Preston, the Director of the U. S, Mint. 


DEPOSITs OF GOLD. . 

During the fiscal year ending June 30, 1894, the amount of original deposits of gold at 

the mints and assay offices of the United States, including gold contained in silver deposits 

and purchases, was 3,865,186.842 standard ounces, of the value of $71,909,518.31, showing 

an increase as compared with the previous fiscal year of 1,368,457.359 standard ounces, of the 

value of $25,459,671.81. The value of the redeposits of gold during the year was $69,038,032.17, 

an increase over 1893 of $64,642,968.14, making an aggregate increase in the total amount 
deposited during the year of $90, 102,639.95. 


DEPOSITS AND PURCHASES OF SILVER. 


The original deposits and purchases of silver, including silver contained in gold deposits, 
aggregated during the fiscal year ended June 30, 1894, 24,661,510.89 standard ounces, of the 
coining value of $28,697,080.81 in standard silver dollars, as compared with 72,388,449.92 stand- 
ard ounces, of the value of $84,233,882.61, during the prior fiscal year, a decrease of 47,726,939.08 
standard ounces, of the value of $55,536,801.80. 

The redeposits of silver at the mints and assay offices during the fiscal year 1894 were 
612,557.24 standard ounces, of the coinage value in silver dollars of $712,793.87, as compared 
with 747,255.84 standard ounces, of the value of $869,534.06, during the fiscal year 1898, show- 
ing a decrease in the value of $156,740.19. 

’ COINAGE. 

The coinage of gold and silver executed during the year by the mints at Philadelphia, San 
Francisco and New Orleans consisted of 27,697,578 pieces of the value of $105,499,810.80, while 
the minor coinage, which is by law confined to the Philadelphia Mint, consisted of 34,787,642 
pieces of the value of $716,919.26. 

The gold coinage was the largest ever executed by the mints in any one year since the 
organization of the Mint. (The coinage for the calendar years 1893 and 1894, was given in the 
BANKERS’ MAGAzIneE for February, 1895, p. 408.) 


SILVER PURCHASES. 


From July 1 to November 1, 1893, the date of the repeal of the purchasing clause of the act 
of July 14, 1890, silver bullion was purchased by the Secretary of the Treasury. The amount 
purchased from July 1 to November 1, 1894, aggregated 11,917,658.78 ounces fine, costing 
$8, 715,521.82. | 

The total amount of silver purchased under the act of July 14. 1890, from August 13, 1890, 
the date the act went into effect, to November 1, 1893, the date of the repeal of its purchasing 
clause, aggregated 168,674,682.53 ounces fine, costing $155,981,002.25, the coining value of the 
same in silver dollars being $218,084,488. Of the amount purchased there was used up to 
November 1, 1894, in the coinage of 38,531,148 silver dollars 29,801,480.88 ounces fine, costing 
$30, 767,082.97. 

The amount wasted by the operative officers of the mints and sold in sweeps was 63,570.37 
ounces fine, costing $62,535.64, leaving a balance on hand November 1, 1894, of 138,809,681.28 
ounces fine, costing $125,101,383.64, the coining value of the same in silver dollars being 179,- 
471,108, and which would give a seignorage of $54,369,719.36. 





















MISCELLANEOUS ARTICLES, ETC. 
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From 1873 to November 1, 1898, the date of the repeal of the purchasing clause of the act 
of July 14, 1890, the Government of the United States was a large purchaser of silver. The 
amount purchased, the cost thereof, the average price paid, and the acts of Congress under 
which the purchases were made are shown in the following statement : 

PURCHASES OF SILVER BY THE U. S. GOVERNMENT. 




























































































































Ave Cost 
Act Authorizing. Fine Ounces. Cost. per Ounce. 

Webruary 12, 1678... ciceccccccccccecde 5,434,282 97,152, $1.314 

January 14, 1 BRR Gene eta eateda apateipe 31,603,906 37,571,148 1.189 

F february 3 =. BOO i oda bc sid cccdseess 291,272,019 308,279,261 1.058 

EN ti BO as ete scans od ontin _ 168,674,682 155,931,( .924 

; UNE icctinkis ethcs cs cicsaviidin 496,984,889 $508,933,975 $1.024 

GOLD AND SILvER USED IN THE INDUSTRIAL ARTS. 
pa 1892-———_—___—_-_—_ 1893——___.., 
Material. Gold. Silver. Total. Gold. Silver. Total. 

P Domestic Bullion............. $10,588,703 $7,204,210 $17, 792, 913 $8,354, 482 $6,570,737 $14,925,219 
United States Coin........... 787,334 5.152 792.486 pk Ge apie api 587.622 
Foreign Bullion and Coin.. 771 686 1,249,801  2,021.487 804,254 1,740,704 2,544,958 
Old Material............. .... 4,468,6§ "647.377  5.116,062 2,777,165 1,222.83 4,000,001 
Meisckenkesiecvevevsoaves $16,616,408 $9,106,540 $25,722,948 $12,523,523 $9,534,277 $22,057,800 


Propuct oF GOLD AND SILVER. 


The detailed statistics of the product of gold and silver in the United States for the calendar 
year 1893 were presented in a special report to Congress, according to which they were as 








follows : 
Metals. Fine Ounces. Value. 
WOOO « ssincss cuicsipdeie vesnas nics 1,739,323 $35,955,000 
Silver (coining value)...... 60, "000, 000 77,575,757 
POO isis ievdcdechdcsetinnd: beiiuaenses $113,530,757 
The following table exhibits the estimated product of the precious metals in the world for 
each calendar year since 1878 : 


PRODUCTION OF GOLD AND SILVER IN THE WORLD FOR THE CALENDAR YEARS 1878-1898. 








r Silver — 
Calendar Years. Gold. Fine Ounces. Commercial Coining 
(troy). Value. Value. 


9 





The silver product is given at its commercial value, reckoned at the average market price of 
silver each year, as well as its coining value in United States dollars. 





ee 
—_—— 


New York State Banks, Savings Banks, Trust Companies, and 
Safe Deposit Companies. 


In previous numbers of the Macazrng, statistics for 1894 have been published, but the 
Hon. Chas. M. Preston remarks in his recent report: ‘‘I most cordially concur in the recom- 
menda.ion in the first message of Governor Morton to the Legislature that savings banks be 
made entirely independent: of banks of discount and deposit; whether State or National, and 
trust companies. 

The tendency to merge the management of a savings bank and an institution of deposit 
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and discount in the same personnel, in the same room or suite of rooms, leads to confusion of. 
interests and gives great occasion and opportunity for unbusiness-like proceedengs and irregu- 
lar methods. The failure or embarrassment of one generally involves the suspension or collapse 
of the other. They should have separate management and location under statutory regulation. 

As an additional safeguard to the interests of depositors in savings banks, I have to sug- 
gest and recommend that it be made compulsory on the part of depositors to present pass-books 
at stated periods, say once each year, to be compared with the bank ledgers and be written up 
to date. To enforce this requirement the penalty of loss of a small percentage of interest or 
dividends might be imposed. The adoption of this policy would be a considerable step toward 
making impossible such defalcations as have been discovered by the Banking Department in 
the past, and perhaps render unnecessary the plan suggested by some for examinations of sav- 
ings banks oftener than once in two years. 

The following table shows the total amount of resources of each of the classes of institu- 
tions mentioned, subject to the supervision of this Department, on the first day of January in 
each of the last ten years, viz.: 


Total Resources of Banks, Savings Banks, Trust Companies and Safe Deane 
Companies for Ten Years. 


*Banks of deposit Safe Soper 
and discount. Savings banks. Trust companies. companies 


ytty ves 
6 














68 
'93°324"2067 
6,314,601 

51 












































*Report nearest January Looe 2 year. ‘‘aneet January 11, 1890. **November 28,1893. The 


other reports called in 
+The Buffalo Loan, Trust and Safe Deposit Company and non ona Trust and Safe Deposit Company 


are not included, as they are given under the head of trust companies 





Massachusetts Savings Banks. 


The report of the Massachusetts commissioners of savings banks shows the enormous extent 
of the savings bank interests in that State. The report covers the affairs of 331 institutions, 
with aggregate assets of $574,194,000. There has been but small increase in the number of sav- 
ings banks during the year, the additions being two trust companies and two co-operative sav- 
ings banks. The following table, showing the rates of dividends paid during the year ending 
October 31, 1894, and comparisons with the preceding year, makes an interesting showing of 
the average profits of the massachusetts savings banks: 





2 I Rs Oo. oo ccnnsssennconnsuemeadbaveddsdruobatnetisccees svevdect 5 
4 EO SNL. 4 nn Gocbhascpunes nus obs CenbAeescbiates ad eecbbbdccsie baton 
15 i ee Tn 2s covndewn bt ndeee soe bd enieeea bonded desncesbaecesetpacas + a4 
5 i Ts: Scbd chsh Gedbenesecesiedhhesd napus beedewssesdecenssdéanbne 44 1 
155 i i cc <a chien sebtsauidd sed sane andeibensersecdke ts bcséucis nan 2 
3 I EE CE IND OI ng cb vbanes won spbkoecescdpgudaniocdeseveseccvéaccokessécaas 346 3 
1 OE SI nc vscckasadeonsceennkdakabuedendsehesie’ udupscicdes hues tie 1 
185 *Decrease. 
Total amount of ordinary dividends for the year.............ccceccccecsccceces we 665,211.87 
Average rate of ordinary dividends for the year............csccccccceccceccscces .06 plus per cent. 


Three banks have paid extra dividends amounting to $105,752.02. 
Table showing average rate of dividends each year since 1876: 


1876....cccceeees 5.66 | 1880............ 3.93 | 1884............ 4.15 | 1888............ 4.14 | 1BOB....ccccccces 4.11 
1877. ccccccees 5.00 | 1881............ 4.00 | 1885........ -0ce%.14 | 18BD...... 0.00% 4.08 | 1893.........04. 4.09 
1878....ccceeeee 4.00 | 1882............ 3.97 | 1886........000- 4.06 | 1890........ 0000. 4.08 | LEDS, .csccccesss 4.06 
1879....ceceeees 3.68 | 1883........+4.- 4.09 | 1887..........4. 4.06 | 1891............ 4.10 


In making up the average of dividends shown in the foregoing tables, it has always been 
the custom of the board to take into account the number of banks only, without considering 
the amounts of their deposits; so that an institution paying dividends of 5 per cent. on deposits 
of $500,000 counted for as much in the calculation as another paying dividends of 4 per cent. or 
less on deposits of several millions. This method of computation has been criticised, and it is 
justly claimed that an average so arrived at is not the exact average of the dividends received 
on the aggregate deposits in the savings banks of this commonwealth; an accurate average 
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could only be obtained by a calculation based upon the actual principal sum upon which each 
dividend in each bank had been computed, and said principal sums are not known to this board. 

The number of deposits made during the year was 1,044,649, the amount deposited being 
$74,946,570.01, an average of $71.74 for each deposit. The number of withdrawals was 968,577, 
- and the amount withdrawn was $74,124,697.33, an average of $76.53 for each withdrawal. It 
is quite clearly indicated by these averages that the banks are being generally used by those 
people of small means for whose special advantage they were designed. The amount deposited 
exceeded the amount withdrawn by only $821,872.68. Dividends to the amount of $15,770,963.89 
have been credited to depositors during the year. 





California Savings Banks. 


The report of the California savings banks for 1894, shows that no new banks of that char- 
acter were organized in the State during the year, and that one bank, the California Savings 
and Loan Society of San Francisco, went into voluntary liquidation. The number of savings 
banks in operation January 1, 1895, is therefore 59, against 60 at the same date last year. The 
resources of the ten savings banks in San Francisco, at the beginning of this year, were as 


follows: 
SAN FRANCISCO SAVINGS BANKS. 






























































Banks Resources. Banks. Resources 
COlUMDUB,......ceccececcccccccsecesecerees S$ 306,841 Muttal........ ccccccccccces cocvcsccsccces $ 3,301,444 
FBONCD......cccccccccccccccsccccceseseveces 2,184,603 S. F. Savings Union..................000. 25,486,544 
NOIRE, sdicniincicvelodss ve neddvnssoedens 31,308,866 Savings and Loan.............csesceceees 6,564,133 
Hibernia........ccscccccccccseccseccccccces Dey490,923 SOCUPILTY......ccsececcceccecscccceseecceses 3,661,148 
FAUMRDONE Gs av vncnccoscncsuceddscgveseseacese 3,195,441 Union gan dyutbedbasdyceectsCicecdacds 1,527,865 

is cay 2c bud abcd cies dicate Coke Pe ah ad Leas adicoh Can deikeuasadacadicseens ih $ 110,027,813 


The resources of the forty-nine savings banks in other parts of the State, on the same date, 
were $31,448, 7387. 

About half of the savings banks of San Francisco show a gain in their reserves during the year. 
Among those are the Columbus and Union, both comparatively new organizations, Hibernia, 
Mutual, and Security. Of the banks in the interior, twenty-three show larger resources than a 
year ago. The most noteworthy gains are shown by the Central, and Farmers’ and Merchants’ 
Banks of Oakland, both being of recent origin. Most of the banks showing a decrease are in 
the southern counties, though there are two in Oakland and four north of that city. The de- 
crease in most cases is small, and probably due to local causes. 





Maine Savings Banks. 


The thirty-eighth annual report of the State bank examiner, Hon. C. R. Whitten, says : 
The total deposits in our savings banks, Nov. 24, 1894, amounted to $54,531,223, showing a net 
gain of $1,269,914 the past year. These figures do not include some $85,000 of deposits in the 
Orono Savings Bank at the time of going into liquidation. The total number of depositors on 
this date was 155,704, a net gain of 1,782 during the year. Of the gain of $1,269,914 in deposits, 
$907,561 was credited to depositors whose balance was $500 or less. Theabove showing is very 
gratifying, and demonstrates the confidence the people of this State have in our savings insti- 
tutions. 

The total dividend declared the past year amounts to $2,021,475.12, being an average rate 
of 3.86. It is not wise for a bank to pay dividends when it has not earned them, and my belief 
is that, a bank should invest in the best and safest securities, and after charging off all expense, 
pay such interest as has been actually earned and collected. The fear that it will lose deposits 
if the rate is reduced below 4 per cent. is not well grounded, for no bank now paying 4 per cent. 
desires new deposits; the more new deposits received, the less the probability that it can con- 
tinue to declare 4 per cent. dividends, for in order to pay that interest it is obliged to earn 5} 
per cent., and very few safe securities will net that amount to-day. A number of the banks 
have reduced to 8 and 84 per cent. the past year, and so far as I can learn, such action has 
received the approval of their depositors. 

The investments are a matter of very great importance, and I am afraid some of our insti- 
tutions have not given it the attention to which it is entitled. I find that there are quite a num- 
ber of investments in our banks, to-day, that are illegal, as they do not come within the limits 
prescribed by law as to indebtedness and population. 
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Illinois State Banks. 


The report of Hon. H. B. Prentice the State Superintendent of Banking contains the fol- 
lowing: It has now been six years since the general banking law, entitled, ‘‘ An act concerning 
corporations with banking powers,” went into effect. Up to August 8, 1894, the date when the 
last call for reports was made, 111 banks had been organized under thislaw. Such bayks as 
had been previously incorporated by special act of the legislature were by this law brought 
under its provisions. There were 26 of these banks found to be in operation at the time of the 
adoption of this law, making 187 banks which have come under the supervision of this depart- 
ment by virtue of the general banking act. 

Of the special chartered banks, the following have ceased to do business: : 

Chicago Trust and Savings Bank; The East St. Louis Bank; Western Trust and Savings 
Bank, Chicago (later known as South Side State Bank); Alton Savings Bank (reorganized under 
general banking law); Springfield Marine Bank, (reorganized under general banking law). 
The Moline Savings Bank (succeeded by Moline State Savings Bank, organized under general 
banking law). 

Of the banks organized under the act of 1887, the following have ceased to do business: 

Bank of Tennessee, Tennessee; Chemical Trust and Savings Bank, Chicago; Industrial 
Bank of Chicago, Chicago; First State Bank, Vermont; Merchants’ State Bank, Rogers Park; 
Carmi State Bank, Carmi. 

This makes 12 banks which have ceased to do business during the past six years, leaving 
125 banks under the supervision of this department on August 8, 1894, a complete list of which 
will be found in table No. 44 in this report. 

The 111 banks above referred to were organized as follows: In 1889, 13 banks; in 1890, 19 
banks ; in 1891, 89 banks; in 1892, 20 banks; in 1893, 14 banks; in 1894 (to August 8), 6 banks. 

The following table, made up. from reports filed in this office on dates mentioned, may 
perhaps furnish a better idea of the growth of business under the present banking law from 
year to year: 



































No. of Total Capital Total 
Date. Banks. Resources. and Surplus. Deposits. 
1889—February 15........cccccccccccscccess 26 § 34, 254, 424 61 § 24 
POU MB sb ccvectcdocncdbeevedscecesees 42 0,88 ) 79 62 
RAND Dvn ccecscnsdec céveodescesacbeves 68 81 "386. 740 98 68 
SPOUT ive tutdndnsssuddscsotuscachsdness 98 104.2 68,25 54 20 
1893 SEE dcedacénbeseyccavessetucsdseesen 117 118,446,833 63 79 
OE BY Ubbbndecdévanessvenetsosedeysas 123 118,202,394 97 00 

















While a few banks which have been organized are in fact not new banks, but simply suc- 
cessors to private banks already in operation, the great majority are new banks, showing that 
the law has resulted in materially stimulating the banking business in the State, and in pro- 
viding the people with increased banking facilities. State banks are a class of banks inter- 
mediate between National and private banks, having the advantage of supervision and inspec- 
tion belonging to the former, but with more liberal provisions as to the amount of capital 
required and the investment of funds, and with ample restrictions as to the unlimited latitude 
attaching to the latter. That they have met with favor among the people is evidenced by the 
rapid increase in the number of banking corporations. 

The past two years have been very trying ones on the banking interests of the entire coun- 
try, and our State banks have had to stand their share of the strain incident to the depression 
of the times. While disaster has been widespread on every hand, I am pleased to be able to 
state that our banks have suffered no serious results from the panic. While all have felt very 
sensibly the stringency of the times, there have virtually been no failures involving suspen- 
sion and loss to depositors. Within the last biennial period two banks have liquidated, viz.— 
the Industrial Bank of Chicago and the First State Bank of Vermont. The Carmi State Bank 
reorganized into a National bank, and the Merchants’ State Bank of Rogers Park surrendered 
its charter without ever having engaged in business. Two other banks, namely, the Chicago 
Trust and Savings Bank and the South Side State Bank of Chicago, while in the process of 
liquidating were interrupted in this procedure by a disagreement among the stockholders as to 
the division of assets, which resulted in placing the affairs of these banks in the hands of the 
court for settlement. Fortunately, there are only a few hundred dollars due Re tem- 
porarily tied up by these proceedings. * * * 

The reports called for by this department July 25, 1898, show that time to have been the 
period of greatest depression. As compared with the preceding general call, made April 10, 
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September 380, 1894: 
Name. Location. 


*+Alton Savings Bank..... Alton.......... 
la n Arco 











Arcola State Bank......... Mics cveees 
Bank of Chicago........... CAZO . 0.00. 
*Bank of Fairfield.......... Fairflield....... 
Bank of Highland des i . Highland Pk.. 

lue Island State Bank.... Blue Island.... 

armi State Bank......... Carmi......... 
Cent State Bank........ J a ‘ 
*Chicago City Bank....... Chicago....... 
*Citizens’ State Bank...... Edinbarg haedae 
eqibinens: ay B of Manteno Manteno....... 
Cosm vemopolite v Bank.. Chicago....... 
Farm’ St. Bk of Big ville Biggsville ..... 
Farmers’ State Bank...... Mr 55655. 
*Farmers’ State Bank a han 





e State Bank...... Hinsdale...... 
J pr wea County State Bk Mt. Vernon.. 














*Kankakee Co. Sav. Bank. Kankakee..... 


*Organization completed and bank now operating. 
d under general banking law. 








+Charter expired 4vuvi Ss i 
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1898, the total resources had decreased from $118,446,883.63 to $101,818,594.76. Deposits had 
fallen off about $17,000,000.00 and loans had decreased about the same amount. 

The following is a list of associations from which applications have been received and to 
which permits have been issued for the organization of State banks from October 1, 1892, to 


Name. Location. 
& Co., Ottawa........ 


> M yh t windy 
Murphysboro 








The 19 new banks which have organized during the last two years, as shown by the above 


table, represent a capital of $1,180,000.00. 
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United States Debt Statement, Mar. 31, 1895. 


INTEREST-BEARING DEBT. 





t 












OUTSTANDING Marcu. 31, 1895. 








TITLE OF LOAN. RATE. 















































Registered. Coupon. Total. 
Funded Loan of 1891.............+5. Conta G'S | |M-J-8..D.| $25,364,500)............004+ $25,364,500 
Funded Loan of 1907...........seceeee, Geindacvancech J.,A.,J3.,0.| 489,799,200) $69,825,659 559,624,850 
Refundin ng Certificates......ccciccoese AER ER RIS FRR IRIE Ci Ft, RNR ED DF i 54,710 
Loan of 1 a Act of Jan. 14, 1875.... G......ccccees! F.,M.,A.,N. 50,011,950 49,988,050' 100,000,000 
I mea Rnoicikwun ies | do. 17, *615, 100 11,192,800 28,807,900 
Aggregate of Interest-Bearing Debt, sorvanire of United : 
Bonds issued to Pacific Railroads, tated below..| 582,790,750! 131,006,500! 713,851,960 













DEBT ON WHICH INTEREST HAS CEASED SINCE MATURITY. 










Funded Loan of 1891, matured Goatauiaes Nd bcdcuchaars ccdaseapdunschigessbesavaebasais $478,800 
Old Debt matured at various dates p to Jan 1, 1861, and other items of debt 
matured at various doses sulaoeunet ¢ to ge 1, MURS co scsshanceaawicnacdadikarci ines 1,291,450 


Aggregate of Debt on which interest has ceased since maturity.............ccscccsecececees 1,770,250 


























DEBT BEARING NO INTEREST. 




















United States Notes......... February 25, 1862; July 11, 1862; March 3, 1863............... | $346,681,016 
Old Demand Notes.......... .|July 17, 1861; February 12, Pea ex whcvvcnssvdoccaccotdcebsaduces 54 4,847 
National Bank Notes: 
en SS, A on ss scence wed tbah een ote sacbshenbeosedebebeseeses 27,393,816 
Practional’' Currency..... ..-July 17, 1862; March 3, 1863; June 30, 1864, less $8,375,934 
estimated as lost or destroyed, Act of June 31, Be O isecénvae 6,895,417 



















Aggregate of Debt bearing no interest............ pwihe bewieeekdancs duibsscandbanccuntuansaeée 381,025,096 


—_————. 












CERTIFICATES AND NOTES ISSUED ON DEPOSITS OF COIN AND LEGAL-TENDER 
NOTES AND PURCHASES OF SILVER BULLION. 





































IN THE In CIRCULA- AMOUNT 
CLASSIFICATION. TREASURY. TION. IssuED. | 
Gold Certificates.....,....... March 3, 1863; July 12, 1882.. $84,660) $48,843,189) $48,927,849 
Silver Certificates............ February 28, 1878; August 4, 
1886 * March es WT cvtecesape 7,374,748) 323,746,756) 331,121,504 
Certificates of De Rbeabed June 8, 1872 eicusetbudie oun sieénes 740,000 36,825,000 37,565,000 
Treasury Notes of 1890..... July 14, Pl bcndstesshetesonusons 28,872,489] 121,457,600; 150,330,089 
Aggregate of Certificates and Treasury Notes, offset by 
cash in the SRenpery cbc buaete tebaeatidbe ub obb6es étbeouncheice€ 37,071,897| 530,872,545) 567,944,442 


























RECAPITULATION, 
MARCH FEBRUARY 
CLASSIFICATION. 31, 1895. 28, 1895. DECREASE. INCREASE. 
Interest-bearing Debt............cccccccccsccececes $713,851,960| $685,043,860)................ $28,808,100 
aa oa. vice interest has ceased since ma- 
Ls pai baths Toibd ce abaetesvecscseoedss cas 1,770,250 1,779,300 SRBOD . «i ccssacenneats 
Debit oe no No a oe enw anel 381, ‘025, ‘096 381,787,366 TOTO lcédcctvecscseces 
A te of interest and non-interest bear- 
ARREST GS HERE eo 1,096,647,307)| 1,068,610,527 771,320 28,808,100 
Certificates and Treasury Notes offset _— an 
equal amount of cash in the Treasury... 567,944,442) 572,755,530 OB11 BOG cs cwecscncncses 
















28,808,100 





Soccccccccccccescvecocens 1,664,591,749) 1,641,366,057 5,582,408 
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United States Debt Statement—Continued. 


CASH IN THE TREASURY. 








































































CLASSIFICATION. DEMAND LIABILITIES. 

Gold— Gold Certifica eeeesessses @seee $4! 3,927,849 
Coin eerece Ceoeeeeeeeeseseseeeeeesese $88, 098, 517 Silver Cartitioat SCC SHEET SEHR E SEES 331, 21,504 
PR idkctavunced sdakoisdvedvanens ane §1, ‘387, :978 || Certs. of Bepoatt = June 8, 1872.. 37,565,000 

Treasury Notes of 1890............... 150,330,089 

Silver— $139,486,496 

Wi phe cb wakhiess ie et PTT Ye 369,009,182 $567,944,442 
Subsidiary Coin.........cccscccessees 16, 577, 510 || Fund for redemption of uncurrent 
RAidp. debe cobs ddechWebieeeed Koons 124.673, 186 National Bank Notes........... cade 7,165,190 
Outstanding Checks and Drafts...... 3,130,199 
510,259,879 || Disbursing cers’ NB disc én08 25,419,240 
United States Notes...........-..+-+. 89,745,257 || Agency Accounts, etc.................. 5,661,255 
Gon Gameee | eeaes 41,375,886 
Silver Certificates.................... 7.374.748 || Gold Reserve........... $90,643,307 
rts. of De posit. act, act June 8, 1872.. 40,000 || Net Cash Balance...... 97,273,954 
National Beene SvieVisinedesade 4,449,893 187,917,261 
131,267,047 
"Bonds, ¢ etc., paid, awaiting re- 
Dbursement,........ccecccesscccces 23,053 
aoa Coin and Fractional Cur’ncy. 1,209,479 
De ts in “ kha Depositaries— 
pa Sdardbidech biebes 11,001,976 
Disbursing Off Officers’ Balances..... 3,989,657 
16,224,166 
Aggregate ........cccccceeseeseses| $797,237,589 DOIORIID 6s ied dckcdsdnincacecess $797,237,589 
Cash balance in the Treasury February 28, 1895. .......ccccsccccccccsccccccccvcccccscucecscecess $178,197,586 
Cash balance in the Treasury March 31, | BRE SES OLEH AIEMR 5 SA ina pibedéisanédedes 187,917,261 
Increase during the MONEH...........ccccccesceccccsccccees 5 dia Sine pibabs seckeatabwiss , 9,719,674 











BONDS ISSUED IN AID OF THE CONSTRUCTION OF THE SEVERAL PACIFIC RAILROADS, 









































































































































camer 3 REPAID BY B oe a 
MPANIES. ALAN 
NAME OF — es deca AND? Alp BY THE cash PAID BY THE 
RaILway. STANDING. |NOTYET PAID.| UNITED By Trans- . — UNITED 
° ‘| STAaTEs. portation ments : NY 
Service. 5 p. c. STATES. 
net earnings. 
Central Pacific... $25,885,12 $388,276 $41,319,112 $7,275,126 $658,283, $33,385,702 
Kansas Pacific... 3,303.0 94,545 10,478,403 4,384,408) ......ceccccces 6,093,994 
Union Pacific..... 27,236,512 408,547 43,751,043 14,722, 317 438,409 28,590,316 
te oe ~~? _ 1,600.0 24,00 2,653,808 oem 6,92 2,021,089 
Wes 1,970,560 29,55 3,027,935 MEET En 5's oneeat eeeaddde 3, ,568 
Sloan City & Pas. 1,628,320 24,424 2,587,838 BD a cccckécsscasaace 2,359,292 
Totals....... 64,623,512 960,352) 103,818,141 27,245,557 1,103,619 75.468,963 








United States Coinage for Two Months. 


COINAGE EXECUTED AT THE MINTS OF THE UNITED STATES IN FEBRUARY AND MARCH, 1895. 





















































FEBRUARY. MARCH. 
DENOMINATIONS. 

PIECES. VALUE. PIECES. VALUE. 
Double Mamas oo. 5 6 d.diks 535 dedocccecee’s 250,280 $5,005,600 136,039 $2,720,780 
Eagles, H { Gagies and Quarter Eagles 178,390 1,138,200 14,567 145,3 25 
Total ‘isa SekaCicesisanaecs tebkes vs <i 428,670 6,143,800 150,606 2,866,102 
Standard Dollars..........cssscecsesceees 200,000 200,000 100,290 100,290 
TERUG IN is di sciv a éuuknai dks dn hc os netle 468,000 234,000 384,290 192,145 
RGU DIMMs nha ciciscccccsoccvevcciens 228, 57,000 1,076,290 269,072 
SOU saticices vias cteserde gece tedseniel :  waeeauae: 24. 0° cheeks 120,290 | 12,029 
Total Silver............ seescsevesseces 896,000 _ 491,000 || 1,681,160 573, 536 — 
Egon. . cosacauckevnscccsanee 908,000 45,400 1,098,347 52,917. 
ne Cent. SSCS SSE SHHESEH EEE HEHEHE SEES 1,190,006 1 1,900 1,527,892 15,278 
WOtee Mine ao. skh pkc ee hicas _ 2,098,000 57,300 2,626,239 70,196 
Total Coinage...........scsccccscccees eee} 3,422,670 $6,692,100 4,458,005 | 3,509,835 





























In addition to the above there was executed $442,000 in twenty cent pieces (silver) for Ecuador. 
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Coin and Currency Issued and Outstanding. . 


Statement showing the amounts of Gold and Silver Coins and Certificates, United States Notes, and 
National Bank Notes in circulation April 1, 1895. 





















































































































General Stock Amount in Cir-/|Amount in Cir- 
Coined or In Treasury. culation c on. 

Issued. April 1, 1895. | Mar. 1, 1895. 
i cn $567,592,416 | $88,098,517 $479,493,899 $468,568,100 
Standard silver dol’rs.................- 422,927,039 369,009,182 53,917,857 54,6 »360 
Subsidiary silvOr......cccccccccccccocse 6,450,557 16,577,511 59,873,046 60,940,597 
Gold certificates... ...... ccccccccccceces 48,927.849 84,660 48,843,189 51,507,769 
eee a 331,121,504 7,374,748 323, 746, ‘756 325,816,415 
Treasury notes, act of July 14, 

Pkt ob cbGenebdetivaeeacs absnées senna 150,330,089 28,872,489 121,457,600 114,249,700 
United States notes................s00- 346, 681, ‘016 89,745,257 256,935,759 | 261 °988,258 
we ig | certificates, act of June 

DUE des ia Uddevasbhnéecabensboaindus 37,565,000 740,000 36,825,000 36,925,000 
National bank notes........... a initleanlia 207,541,211 4,449,893 203,091,318 199 "889,358 
$2,189,136,681 | $604,952,257 | $1,584,184,424 | $1,674,534,557 





















Population of the United States April 1, 1895, estimated at 69,505,000; circulation per capita, $22.79. 





U. S. National Bank Currency. 



























STATEMENT OF THE COMPTROLLER OF THE CURRENCY FOR TWO MONTHS. 









































































































NATIONAL BANK NOTES, TOTAL CIRCULATION. Feb. 28, 1895. March 31, 1895. 
Total amount outstanding preceding month....... Foseniens jeans | $205,205,944 $204,952,394 
Additional circulation issued during the month: 
CO | rarer peer iS eats cians kbhanehobbene 11,250 33,560 
To banks increasing circulation ........ 00 sees eecbenscveccecoce 1,147,490 ae ,697,121 
BEES POPE OOOO TTY Oy hap e terme ds jaw cedecbusousd 206,364,684 208,683,075 
Surrendered and destroyed during the month...............-ese0e 1,412,290 1,232,931 
Total amount outstanding at close of month*.. coccces $204,952,394 $207,450,144 
Decrease in total circulation since previous month.. iicaebadeom epee «°° -\ Ceccpaccseness 
EE AI Se i MOSES ALERT EN, PSE EE Ti, FEY POA ie NE ae sedebenaseaces "2, 497,750 
CIRCULATION BASED ON U. S. BONDS. 
Amount outstanding previous month........... bavédbeentecdouday R $175,674,249 $176,485,062 
Additional issued during the month as above....... bbGn Hiebeeenbe 1,158,740 3,730,681 
ET ck ce scutbbbbbehoeesbeees $9006060000 s0000en0ssens $1'76,832,989 $180,215 743 
Retired during the month: 
By insolvent banks eeeeee @eeneeoeeeeee eee eevee eeee @eeeeeevoeeenee eeee eeeese eeeeeeeeoeeseeee 
By liquidating banks eeeeeseeeesreeesesece eeeeeee eeerveseceees 88,800 "$151, 600 
Be ET Scan c6céesesscdovacsucosidevess ‘ansees aieebuaies 259,127 216,760 
Total retired during the month...............06+. jisksseaas $347,927 $368,360 
Outstanding against bonds................s00.- ieehew shikbwbsecntons $176,485,062 $179,847,383 
Decrease in circulation since last month ciane a icith sibacenmbicdamie eran ae oe ee On Reman e et ae To RSF 
rr ie ee Rs ae eee javedabeeivedeavcss $810,813 "$3,362, 321 
CIRCULATION SECURED BY LAWFUL MONEY. 
Amount represented by lawful money 
U.S. to eames notes : 
eeeeeesveeeeae eee eeeeeeeeaeee eeeese ¥ . 85, 43 $1, 022,020 
svanbsbabdewwabebestoeses >,138,095 5, 182, 068 
Act of June 20, 174,. Sp yity 9, 468, ‘824 
Act of July 12, 1882. 969,566 _ 11,929,849 
Total lawful money On deposit...........ceecsecesscvescers 64673 332 $27,602,761 
Lawful mone bem ited in the month............... sapagebiseasin $347,927 $372,361 
National ban redeemed in the month.. eeeeeeeeeeeeeeeaeeeeeeee $1 ,412,290 Ae 236, 932 
Increase in aggregate deposit since previous month. ss chkeheleeias badebhesosises évevdeas 
Decrease 6s 2a ie ” ebeeeteeeeeese 1,064,363 864,571 
To SzEcuRE PuBLic To este Bs Long 
U. S. REGISTERED BONDS ON DEPOSIT. DEPOSITS. POSITS. 
4 per cents of 1895. eeeeeeeaeeeene eeeeeeeeeee eee ee eeeeeaeee ee ee eee eeeeeeveaeee eee porter 
Pacific Railroad bond ds, 6 per PIL cccvsncthecvccactcceeessess ces: $1,192,000 1,152,000 
Funded loan of 1891, 44% per cents, continued at 2 per cent. 1,033,000 1 ‘033, ‘000 
Funded loan of 1907, I cusbdned os dehocdinshicccccaiccavice 12,168,006 11,993,000 
5 per cents of 1894. eeeneeee eeeeeeeeeeeeeeeee e@eeeee e@eeeeeeeeeeeeeeeeee ees 525.000 , ph Se 525,000 
Total on deposit at close of month. ie Naksenheduianodkenins it $14,918,000 $15,028,000 






* Circulation of National gold banks, not included in the above, $91,257 $91,067 









MISCELLANEOUS ARTICLES, ETC. 





Canadian Bank Returns. 
STATEMENT FOR THREE MONTHS. 


Dec, 31, 1894.|Jan. 31, 1895.) Feb. 28, 1895. 






































































































































































































































































































































NE 56 nn cad anendndunsacnangamendmmenesose 6enseseebe $73,458,685 $73,458,685| $73,458,685 
Capital subscribed.......... iciakibde ddAbebeeeanssebaeaniests vkehe 62, .510,552 62,510,552 - 510, 552 
I NE oe 2 ee ew dunks Wen ecwarhecebs cheecésieeuenuaws 61 "683,719 61,685,329 1.687, 571 
Au ‘ount Pot DG's nits cacenisduieesetsdeebedacenecnmacteuaseceebuan 27,4 :70,026 27,545,341 27 546'341 
32,375,620 
5, 440,325 
2. 243, 823 
68, 917, 542 
113, "163.1 [27 
~272 
2,534,463 
‘158,380 
166,115 
3,531,682 
368,128 
$228,905,558| $225,945,606; $225,139,473 
Specie 3,018,15 3,466,410 
Tominton PE cciecccibdnkersettsbitinessadennekaks ins shcaxens ke 15,209,730 15,579,051 
De ts with Government for security of circulation.......... 1,810,736 1,810,736 
proves on = cuae i GOR CUO MM dc niccccccskcdcodececeneseccosces 8,614,221 3,935,631 
} gee in C BOOCOTOG . ove secvccvetgeccccocese 6,272 69,103 
De epost poye ble on demand in other banks in Canada......... 3,065,345 ,653,529 
Ba: ue from other banks in Canada in daily exchanges. . 107,672 96,441 
Balances due from other banks or agencies in foreign countries; 25,299,986 23,949,166 
Balance due from other banks or agencies in U. K.............. 3,097,628 452,532 
Do on Government debentures stocks ..............sceeseees 3,124,5 3,096,674 
Canadian municipal get eae securities (not Dominion)..... .919,071 9,629,580 
Canadian, British and other railway securities.................. 8,433,572 ,608,427 
Call loans on bonds and Stocks ..........cccccccccccccccessccceces 17,791,638 18,086,905 
Current loans an unts........ iis CULAR ERbEGtS Chnbheeenaans 195,836,141} 193,754,865 
Loans to the Government of Canada.............ccceccecccceces is 
Loans to Provincial Governments. .........scsesecscccccccccccecs 1,424,196 1,100,140 1,277.675 
I nana ace N es kbdek ccd dodkeehbans ebhenbcdkndhénedine 3,425,752 3,406,348 3,216,112 
Real estate, other than bank we cha amy vod kg prop’ty of the bank 919,938 927,269 1,051,068 
Mortgages on real estate and by the bank ..............ceesecee- 575,679 75,028 564,182 
SE OO onc vKcbayedkils sone kscepsce bias Hubbsaveescebeeeaaees 5,480,573 5,486,265 5,482,995 
SP Nas bib hii da nbdedne dé cdeendscdecebadne $eandéedetoncbeen 1,750,899 2,058,462 1,932,393 
(LEILA SOT ATCO RIT TER OT $313,911,995) $310,742,757| $310,684,728 
Loans to directors and to firms in which they are partners... 8,034,039 7,734,021 7,618,378 
pe nD Se MN cs ici nwsedaecencsveccessesendeuseds 7,723,589 8,358,817 8,189,027 
Average Dominion notes for month................cceccecceecces 14.765, 140} 15,102,715 15,671,774 
Greatest circulation during month..................cccececeeeess 34,450,532 32,146,473 29,875,664 





U. S. National Bank Returns. 


For UNITED STATES AND FOR RESERVE CITIES, OCTOBER 2, 1894, Dec. 19, 1894., anp Mar. 5, 1895. 


In the following tables are presented full returns of the National banks, including totals for 
the United States and for each of the Reserve Cities separately. The returns of March 5, 1895, 
for the whole United States are not yet in, but all reserve cities for that date will be found below. 


United States. 
SOURCES. 
I a ee ns cc vabacsiénvkdcsanes 
rafts 





Stocks, securities, ha i ee de eae als 
3anking house, ponte SOR and fixtures........... ca 
Other real estate and mortgages owned............ 
Due from National banks (not a ame: 
on from State banks and bankers ................ 
( 











Due from approved reserve pena iubecenetenteauus 
Checks and other cash items ..............ssececess 
Exchanges for Clearing House .............. sseses 
Bills of other National banks................seceee 
Fractional paper currency, nickels and cents. .... 
*Lawful money reserve in bank, viz.: 
SE UE cous cckchitmbshbdecteesbeossevandareséees 125,051,677 
Gold Treasury certificates .............ccccceesees 40,560,490 
Gold Clearing House pon. ERE sebeccdbite bine es 34,023,000 
I ics cei cs cc ovecbscedewne hinsade 7,016,489 
Silver Treasury certificates............... dicneens 38,075, 412 
Silver fractional Coin..............ccccceseseees bes §,943 
NE Oi os ou ccnectcnaeebdbvewtiacs 138,216, 3 8 
U. - Certificates of deposit for 1 tender amen 50,045,006 
we pp ovat cent. a qneenperon fund | Treasurer. 8,791,946 
S. Treasurer............... sbieeuwednis 1,920,783 


SusUsedbeewsesrrouesdsteseseusesprecsscunes $3,422,096,423 

















































$3,423,474,873 


$3,473,922.055 
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United States—continued. 








































































LIABILITIES. Dec. 19, 1894. 
Cauttal SO WATE TR iss kc ctncduanecddnanccésiessnss + $666,271,045 
ies canis daca aihonelbasienen 244,937,179 
Undivided me he og ee ex won and taxes i 95,887,436 
National bank n — ve on 4169,337,071 
State bank poe outstandis ippeteckee tondcunec 66,290 
Due to other National banks...........cccseccsscees 334,619,221 
Due to State canke pes ene sethspasabengiebios 180,345,56 
IE SUNIL | ic no biccccenvssehssccéwheesscenenss 1,130,390 
noel Scone Lab dbd 6 obbeddnskssdundecestcamenss a; 1,695,489,34 
Ne ee es ia he ERS Reb ERE cOSbRS ES 10,151,402 
Deposits poe . s. he: toni od SENG oc avbavcccaccses 3,865,339 
vet — PROD OOG os cckccccdcvedeecdessss 7,682,509 
Bake oe pre scehidhunedbanaehtnbeknbbvaneseud ede ekeeee 11,471,551 
Liabilities oher than those above stated........... 2,220,623 
DD scien tis i es ba nus need abaadanacaceebiienss’ $3,422,096,423 $3,473,922,055 $3,423,474,873 





* Total lawful money reserve was $438,931,970 on July 18, 1894; $402,894,882 on October 2, 1894; 
$374, 644,694 on December 19, 1894, 
+ The amount of circulation outstanding, as shown by the Com aes — b inceating te notes of 







insolvent banks, of those in gs ae liqu dation, and of those w > meee © eposi ders under 
the acts of June 20, 1874, and July 12, 1882, for th 4 rpose of reliving th eir circulation was $207,423,062 
on July 18; $207, 451 ,691 on October 2, poe $206, 390, 56 on December 19, 1894. +3 






New York City. 





se ctdaemce 








srasasannpessgugpegtessnncteetnnee 
to U. &. Geposites ...cccccccccccece 











eencccceveccccccccceces 2,713,961 1,99 1,888,145 
eee eescccesccscccocee 49. 630,359 45,939,588 42, 781,849 
pgeccveseccnccecccccecs 1, 084,721 1,260,476 1, 292, 779 
and cents...... 48,162 54,627 53,114 















































































































































Lobe Raab odeheceesdacnnndéie doesn ve b4deede 25,251,151 17,073,484 18,889,103 
enmhisWiteddeateubeened 50,342,160 16,212,600 12,127,540 
ikibdudabewaambest =o. hu coe ens 25,685,000 26,695,000 
Sbavakics deans obtbecebeksaeoesiteeses 207,251 189,362 183,179 
Léebaveuutdodwecdoes ‘eee 6,545,678 5,676,181 5,318,347 
poehNb656606060000005606000008 451,600 487,970 44’ 7,019 
EIR eR a) oe A Ee 53,948,627 48,372,202 47 (737,21 iS 
; legal-tender notes 34,980,000 26,624,000 J 
Five ) awd with Treasurer... 674,158 635,925 at 532 
Due from U.S. Treasurer ............e+0+- Spacawades 258,910 526,06€ 372,084 
OOE icdévinescksbecdadiawe Cacintienennbe aban $691,577,680 $652,906,319 $639,275,654 
LIABILITIES. 
Capital sly wens | ED Didietikine chidde1atabds sidsndoene 
iad eee profits, less expenses and tax paid . 
Notions bank notes issued (less eet a on hand). 
State bank notes outstanding..............ccccceees 
Due to other National banks.................ecceee: 
Due to State banks and bankers...............see0. 
Dividends DL, ddtucukenapast ndhooces os das wabesne 
Individual deposits ............cccccceccceees innate be 
SE I ok eee task kiss bacccscebbabdisaveans 
ert of U.S. disbursing officers ................ 
— PR RRS BRR AR Re Ri eee eh PSNR Reig oreo a Aa apres wa APS boas 
Bills pe fespes other than those stated............ eine 1,201,688 
Nin eee cud el Usk seven peeesendeetabe $691,577,680 $652,906,319 $639,275,654 
Average reserve held ........ccccscccscccccccccsvcces 35.20 per cent. 31.30 per cent. 29.96 per cent. 


* The total lawful money a was $132,257,451 on March 5, 1895; $171,726,467 on October 2, 1894; 
$140,320,799 on December 19, 4. 
Albany, N. Y. 










































































RESOURCES. Oct. 2, 1894. March 5, 1895. 
and discounts pebkeetn be bvonbesdcccebedonsestsa - $7,716,678 $7,049,422 
SING 40 c's pi liedudbindebaases otooosstcssnseconnss 11,356 3,123 
U. 8. bonds to secure circulation ............... oes. 600,006 400,00 
U. 8. bonds to secure U. S. deposits..............00+ 30, OF : 
DEED EES VEE ,012, ’ 
house, furnit =e and poate ok weVie tosis 295,000 295,00 
Other real estate and nortgages owned............ ,603 15,602 
Due from National banks ‘not reserve re aageits). 971,742 990,874 
Due from State banks and bankers................. 160, 157,670 











Vou. 50.] 


NATIONAL BANKS—RESERVE CITIES. 





"34 





or Cl House 

Bills of other or Clearing House vuchbes anasewanes tess 
Fractional paper currency, nickels a ane cents...... 
es + ped reserve in bank, 

¢ eeeeeeeaecrv ee ee eevee eeaeevpeeeeeeee eee eee eeeeeee 
Gold Treasury certifica 
Gold Clearing House cortificates io ssh doth adadaes« 
NE MOND 6 vk ach tebeisncs He hndcev cnbesbintnes cés 





eeeeeee eee eeeeeeeeeeeaeee eee eeeees 


notes 
Uv. juctificates of de t for] -tender notes 
Five _— Sent. enna n fund» th Treasurer ... 
Due i Treaparet. céhebshibostudiansscardioce 


LIABILITIES. 
geatenl stock, 2658. te sebiaviene eknkad Khawbawes snbcnee 
Undivided rofits, less expenses and tax eeeneeeeaeeeeeeeeeae 
ional Sammie k notes oeen (less amount be go ome 

State bank notes outstanding 
ow to = National 





@eeeeeoeeen ee eeseeveeeeeeeeeeeeeeeeeeeeeeeeenee 


*The total lawful money reserve was $1,190,575 on October 2, somes $1,224,092 on December 1£ 


1894; $1,176,660 on March 5, 1895. 


Oct. 2, 1894. 


$1,729,226 
81,523 
127,866 
43,518 
540 





$14,067,500 
syn ey te 


"221.261 
532,210 
3,385,335 
1,177,002 





Baltimore, Md. 


Te OE GRE 5 oon o6cctccactdenddeciiabesdoces 
dee nkaneeeeuke 
U. 8. bonds to sec MEPUIIEI. cca cccnadcsesesceco 
U. S. bonds to pa U.S. depnatis pepaeibinwewaeee 
Th, Sig PO NE occ cnki kc ccdbccdégecbisdiseed cdi 
Premiums on U. “a epg Re Ele tact ddd ndake Chk ees 
Stocks, SOCUPICIOS, OFC. ....cccccccccccccccccccccsccece 
Banking house “furnttare and occ set thead pases 
Othie rent aetatea am WRN Sd. 4<nnsda 
Due from National. oni not comenve agents).. 
Due from State banks and kers 





Bills of other National ikl and gcd is ekeat 
ractional paper currency, nickels and cents...... 
*Lawtful sede reserve in in bank, 

Gold react coin 


eeeeveeveveeeeeeeeeeeeeeeeee 





geared notes... 


eeeeeeeae eee eeeceeaeeeveeeeeeeaeeeeeee 


LIABILITIES. 


e@eeeeeeeveceeeeeeeeeeeeeeeeeeaeeeeeeeeeeeees 


lus 
Undivided p rofi ess expenses and taxes paid. 
ational bank - Ba age beg ary ed (less amount dg lh 


tal lawful mon 
1804; 198,106, 479 on March 5, 1895. 





Oct. 2, 1894. 
$3 1,84 
17,697 























ye 9 





1,247,500 
885,000 











$51,408,975 


32.75 per cent. 
money reserve was $6,162,997 on October 2, 1894; $6,494,333 on December 19, 





Dec. 19, 1894. 
$1 46 


5 27, 
65, 372 
74, 519 

 & 961 
392,210 
311,000 


, 

















bed 7.5 
et 
Pry 
bel 
- 
Jt OS 
y 
=~?) 
aa 
Ll 








$13,427,898 
$1,550.00 


. 7 3 


1,299, ) 





























35. 


Dec. 19, 1894. 
$3 r 


13,427,898 
9 per cent. 





709, 
27,290 
645 ( 























1,161,299 
969,100 























12,760 
































1,885,233 
per cent. 
















































1,372 


$13,222,995 

$1,550,000 
1,401, 

123,405 




















"335,327 
6 





13,222,99F 
35.99 per cent 





1,690,098 ~ 
551,930 

















$50,595,195 











0,595,195 
o4.36 per cent. 



























SS ee ee ee 


















RAO SWAN LION AEROPLANES Ds ap ce eaeaiie toe tae te 















Ce eee eee 
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Boston, Mass. 


*@eeeeeeeeeo eevee eee ee eeeeeeeeeeeeevr ee eee ea eeeee 


S. bonds to secure U. 8. d 







































































UD. & Donde On hand... ccc ccccccccccscccces shebuakbee 
Premiums on U. — pone Jekwhadses saptbiedsedcsswes 
Stocks, securities, OtC........cccccccccsescsccccececes ‘ 
Banking tere pe and fixtures. . donde 
Other real estate and m wo ly oa petted bev beeseve 
Due from N ao banks (not reserve agents). 
Due from State banks and bankers................- 
Due from approved reserve agents . Miteivekhctenees 
Checks and other SR sotbidsenwidscdvesscetoce 
Exchanges for Clearing House...............sseeees 
Bills of other National banks............s.csseeeee ‘ 
Fractional paper currency, nickels is and cents...... 
*Lawful money reserve in bank k, viz 
MOEA. nc bv's gheas Hue demaibn eenbidbessbnchedéone 6,533,387 
Gold Treasury Certificates.........cccccccccccccecs 2,068,840 
Gold Clearing House certificates fined edeaditedeeee viknthe 
RU COND ov cons pateccGececteededveoidecesesces 75,878 
Silver Treasury certificates...........ccccceeceeee 2,273,005 
Silver en aga en Sn vn vce di ans évenakeiesanes si ssc 108,067 
SG MODE, . 6 sicccevivassschocnbatabecrdcae 5,327,144 
U. vourtilicahen ‘st deposit for Segel-sandet notes 2,150,0( 
Five per cent. redemption fund with Treasurer... 368, 
SS SOA TT. BH. TOOMIG occ cvccvcicssantsghorcccees 122,701 
NE. . cidncditastinnesdihbackdskh<naadwbbaseeeess $251,251,310 
LIABILITIES. 
Cats NO IE TR ein cabs skin cvanséin chaededeseccece $52,350,000 
parpiue ns sbds cocdacsbatdacdsadaisedoivhnoasaease 14,729,266 
Undivided profits, less expenses and taxes paid... — 4,305,797 
National bank notes issued, less amount on head. 7, 124,307 
State bank notes outstanding Gievdndeceanedbaesancse EE 
Due to other National banks...............ccceceees - 37,66 16,671 
Due to State banks and bankers...............e0e: 20,5 
Dividends IN 0:00bes Sevtibabasescesdacetéueschests 524,63: 
EE SOUND 5c sp'bndvionsdonedsccecaucecsescdees 111,936,178 
i, ns pc vnknénenbameiscoressteuesa phikaeinin 181,337 
Deposits of of U.S. disbursing officers .............++. 64,695 
Notes — a rediscounted........... 560éKeee igutbe 1 Oaks 7, eee 


1,808,500 
35,014 





$251,251,310 
33.88 per cent. 


*The total lawful money reserve was 3 $18, 536,322 on October 2, 
1894; $15.6 600,618 on March 5, 1895. 
Brooklyn, N. Y. 














RESOURCES. 
ie Rie GIO, 5 ic inn.ad 6c cddcuns dvbssdebsdveece 
STRESSORS: ORL OL SELLE OE oS TES OEE 
U. 8. bonds to secure circulation ....... diabeeeneen 
U. S. bonds to secure U. 8S. deposits.............+06: 
ee On ed cds co caknecesstesubesscore 
Oo . 8. egy eCiscckenenbepebbeciobesvns 
SG, WTENENL GOs bc ve cccnocaccevessbésivesencoce 
Banking house shaw a and fixtures...........0. 
Other al estate and mort ges owned............ 
Due from National banks (not reserve agent).. 
Due from State banks and bankers................. 
Due from approved reserve agents ...........seeee 
Checks and other cash items. .............cceceees ih 
Exchanges for Clearing House...........ccseceseees 
Bills of other National banks................cceeee. 
Fractional paper currency en aye — cents...... 
*Lawful money reserve in ‘bank, 
ie eee epeee epee eee scala bndbin icsares ie 151,385 
Gold Treasury ceptificates ...........cceeceees Cee 219,600 
Gold Clearing Sicuse PE sctebitesssenabes . -i4’> Sli 
ed sch cbikichenbbvddunsseVsorsehs Onpzcpeese 13,310 
PT GUPTEONIOOE 5 ooo ccccicesscsvoeseces 355,362 
Silver fenotionnl Diet avncstececaghwedsasabses ee 47,981 
rs. ncn cevecctbadbuccede ) & 157, 039 
U.S. certificates of deposit for le l-tender notes nis sini 
Five por can € cont. Mn te on fund with Treasurer.. 28,770 
Due iciesstewsscadisinasons nes 120 
Total eeeeeeeeeene eeeeeeeeeeeeee eeeeeeeaeee ee eeee $19,124,705 
LIABILITIES. 
i stock paid in. eeeeveeeeeeeeeesed eeeeeeeeeeeeeees $1,352, 000 
[i Ath ca hele h nines cabbvcthbesbbbedn see 2,125,000 
Undivided profits, less expenses and taxes paid. "470, 136 
National bank notes issued, less amount on hand. 575.400 
State bank notes outstanding (ebeceewanenueneeesecs 1,846 
Due to other National banks....... okeeGieteavoowhies 221,896 
Due to State banks and bankers............. poaniawis 260, i 





5,7 
ual d ewes’ 14,011, "baa 
oo gy pewebeshs Caden bAwhaseveseusuececkiees 57, 924 





1894; 





6,611,867 
2,028,780 


79, 
3,055 
137, 5 


























[3,079 



































2,340,000 
154 





$247,553,251 
33.12 per cent. 


Dec. 19, 1894. 
weet 


=~* 


5, ,000 

29. 454 
2,446,098 
193,760 
321,556 
74,552 
152, 141 
2,004, 962 
35,462 
723, 537 
220, 673 
8.598 





100 




















235,531 
220,000 





$19,046,560 
$1,352,000 
2,125,0 


"482,734 
569,150 
6 


183.086 
200.467 


wvwws*s 


823 
14,031,279 
55,638 


.S 














6,837, 


















344 
2, 019,130 





~ 
- 4 








] 
{ 
800.00 
1: 


29, 731 











$230,910,780 
$52,250,000 
Be 


7206 
7, 323, 605 


28,67 9, 652 


17, 971, 


1123 
27, 753 
101,440,261 


3,460,000 
104 








$230, _ 780 
30.53 per cent. 


$19,747,576, on moan cory 19, 


$9,00 


March o > 61d 














shies 
553,972 
52,846 
1,473,554 








28,890 





$1,352, or 


$19,425,493 


0 





et 46 


567,840 
1,84 
256.86 
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739 








Deposits of S| Pa Tr . disbursing officers ee 
Bills pay ble sate those above stated.......... Siscue 
ES chi neens 6hbdceesuc ckeebesdcedesuatewskuediee $19,124,705 
Average reserve Oi coccausnakulcduki dine 33.85 per cent. 


1894; $2,614,333 on March 


Chicago, Iil. 





































































































RESOURCES. Oct. 2, 1894. 
Loans and discounts.. eeeeeeee x eeeeeeeceaeceaeeeeeeeeeaeeae . $91,48 »oe 
OVORTIIEUD o is diccccnccdeacncacccuedeccoveccesé cna kéeses 371,036 
U. 8. bonds to secure circulation . nesssvedwebeee 1,650,000 
U.S. bonds to secure U. 8. deposits... Seb doncatweweawe’s 550, 
U. 8S. bonds on hand eeerve eeeeevoeaceveeeeeeeeeeeeeeeeeeeee 30 8 
Premiums on U. 8. ROmeDs- clan Guha bins eededeukseuues 143,323 
Stocks, SOCUPI¢ICS, OTC. ..0..cccccccccccccaccccsecs Sans 6,334,459 
Banking house, furnitare and fixtures. .... ...... 812,943 
Other real estate and m ee WEd.......c000 827,747 
Due from National banks (not reserve agents).. 19,586,292 
Due from State banks and bankers........... aeie'en 4,335,763 
Due from approved reserve agents............ssse0 vankare 
Checks and other cash items............... navnds ea 93,129 
Exchanges for Clearing Ho — piuvaneedboutdasatanes 5,746,976 
Bills of Chor ‘National cea ade sedis ccouns ,390,890 
Fractional paper currency sm gr and cents...... 32,979 
*Lawful ~ gin i reserve in in bank, 
COME GOONS so kin cscevssess Sis feestpaveserenstcnespass 18,976,863 
Gold Treasury certificates............... idee pens 2,972,480 
Gold Plearing House paca Re sedbewecsauan nad PTE 
SE NIN ss Sacccabidedssnedekectddccecukcnbecvase 250,306 
Silver Treasury certificates ...........ccceseceeees 2,210,985 
Silver fractional Coin.........cccccccccccsccccccces 34, 
te | BESS eT a me 8,023,359 
. certificates of deposit for 1 -tender notes 1,030,0C 
rive per ows eat Ng eon se tion fund with Treasurer... 74,250 
Due fe IE os oso cca cuntekavadsawhanece 57,062 
Es cides enh kikiasilebadssisdveesecadedbeeweamad $167,702,066 
LIABILITIES. 
Cagte’ #p0er pale 3h. e@eeeeeseoeoeeeeeeeeeeeeeeeeeee ee eee $20,9 0,00 ) 
ss saab ee reelekn ee ha badcensa ba babenece 11,352,700 
Undivided 7 profits, less expenses and taxes paid.. 2,084,858 
ecg bank notes issued, less amount on hand. 889,465 
te bank notes outstanding.............. ieodabeus SRO 
tery to other National banks” endebavbeesadensseaaus j 36,345,21 
Due to State banks and bankers....:............0.- 21,976,479 
Dividends unpaid. peekeuedésvescbaee idshpeanannas gees 73,590 
Individual deposits ............sccseeeees sondnkeeeece 73,542,545 
Ul, Wh Se eee ce cs cil iec ee isch i seadapsesetanecce 497,547 
Deposits of U. S. disbursing officers ..°......... pote 39,61 
Notes and = DORs i chastactocerdssasneee. Co cP eee 
Bills Pm hae Dna asCAa Ka Rce he one pesskesscsoels oe eee io ihe eae 
Liabilities ror than those above stated ........ Oa eee terre Sore te 
WE ckcctusonkssancias hivncccdkessanvanadhe sbene $167,702,066 
—. SOMME WG HONE fk o6o sos ccccacosascccdicdaccs 33.50 per cent. 


Brooklyn, N. Y.—continued. 


Dec. 19, 1894. 
$44,535 





$19,046,560 
35.42 per cent. 
*The total lawful mon ey reserve waa $1,944,677 on October 2, 1894; $2,694,788 on December 19, 
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$163,299,390 


0 





$20, 
1 1 bs 5é 





70¢ 
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$163,299,390 


32.16 per cent. 


March 5 


$52,986 





1895 
8 





March 5, 1895 
$9 


$19,425,493 
39.73 per cent. 
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278,4 
26( 





U6, ! 
18°: 














74. 








94,150 





$163,951,735 


0 


















































$163,951,735 
31.21 per cent. 


lawful money Teserve was $33, 898,842 on October 2, 1894; $33,040,234 on December 19, 


total 
1894: + aoe 393,968 on March 5,1 
Cincinnati, O. 


RESOURCES. 











jand cents...... 
eeeeeeeee eee eeeeeeeeeene ®@eeeeeeoeeeeeeeeeeee 854,535 
cates . cM eee ong sab bees wee hee 266,710 
pede siukioaiine is 57,325 
eeeeeeeeese eeeeeeeece 565,697 
ERE SEDER eeeeeeaeeoeeeeeeeeeeeeee 14,637 
dbvesveaset 2,291,328 
legal-tender notes 1,150, 
ae TEOGIEENE - 154,080 


$48,381,342 











931,521 
288,120 


60, 

597,’ 

23, 
2,161 


y1¢ 


589 
£3 





980, 








132,’ 
9 


05 





:185 





$48,408,962 





March 
$27 





733,016 
274,150 


50,! 
401 f 


2,090,’ y 
940 





133,¢ 
2,8 








$48,347,019 
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LIABILITIES. Oct. 2, 1894. 
Capital stock paid in ............. kas nteeminee be aieiee $8,400,00 
pee per ON vo cttpscdcccanaddvedceesngsdeesuihacnahese 2,760,00 
Undivided a apne be less exp enses and taxes paid .. 1,116,265 
National bank notes issued, less amount on hand. 2,967,290 
State bank notes outstanding............ seewasebs sé cake 
Due to other National RE a epi wbinsaee ewee 
Due to State ks and bankers..... sinetdenaede om 
SPU END TIEN. son kéccu cette pusteesdbescounces ters 
oo demite ENG 5 i kcn cnet sbibdcdks odetudiesees en 
Deposits rot U. 8. mre officers ......... yideves 
Notes and bills rediscounted.................00. sees 
PE SIND, 5 n'k sc abn Sekdvecteeescusneghes ketenes 
Liabil ies other than those above stated .......... 598,800 

BOGS oi cksdén cevibierdidiccdtsisiccscxvaletne ove $48,381,342 
ena PODOT WS DONG 65 ibd Kok kb ocks ccdscduedibetetes 30.26 per cent. 


e total lawful m 
1804; est 434 on March 5, 1895. 


Cleveland, Ohio. 













































































































RESOURCES. 
MR BOE GIMOORUGE icc nds kdee nncnddcedpiiescwtevs’s 
SOI oo as cc abdaak Lh Adeehs 6o0e6 eh dnuhewaaebane 
U. 8. bonds to secure circulation .................. : 
U. 8. bonds to secure U. S. deposits ................ 
Ngee NS OU ONE on ckicciuis dois 00660ssepboniee ect 
Premiums on U.S. bonds ..........cccccccccsccccees 
ts CN ne i uabetiveewans es a 
Banking house, furniture and fixtures............ . 
Other real estate and mor OWE. 65.6505 cece 
Due from National banks (not reserve agents) .. 
Due from State banks and bankers................. 
Due from approved reserve agents .............66. ‘ 
Checks and other cash itemS..............cccecceeee 
Exchanges for Clearin ve babhwbestnwebbvehecces 
—— other National 7. ‘. is ee id ie de Bk dias 
paper aay «4 nickels an cents...... 
*Lawful money reserve in bank, 
A. a cnk ob khlcnscbin dik ansivetduncbGis dos 1,308,909 
Gold Treasury certificates ......... ‘iMnbeWecntevane 257,000 
Gold Clearing House certificates ................. shea 
ee si hig caiak gue 50,304 
Silver Treasury certificates ............ccceeeeeees 62,50( 
Rr MNUONNEE OUNNG i vnc cic bbc occcecceddabebsscdes 49,398 
pO ey a camuaedbdwnee 1,035,00¢ 
U. 8. certificates of deposit for 1 -tendernotes j ...... 
Five per cent. ———— fund with Treasurer.... 56,950 
RPS TOOT Us Bs SUN so kkn cncckcccuddecectsdboese 10,050 
NE cc bckcb sabcbiag cakdeds Kod ska hdadosabasdeee $38,498,629 
LIABILITIES. 
Capital OS BE DR. ak sch endcoesiacnes iwadewns $9,050,000 
pal pier I ons wo aus cdd bab odes Cis iaedckati bicawkts 1,875,000 
Undivided profits, less expenses and taxes paid .. 684,991 
National bank notes issued, less amount on hand. 1,074,190 
Sta tate bank notes outstanding sebewakeesds oddeswsesde 2 tae 
Due to other National banks...................e00:: 3,001,856 
Due to State banks and bankers..............seee+: 1,629,963 
Dividends PE ni skies pcacubeeahégesesssegeds ciecs ‘ 1,258 
US gene snPiwevenesicdeeseccscocesccoccovee 20,19 ner 
Rest of U.S. disbursing officers ................ 27,903 
— — i ae eee en Oe ils 
oon beg s didkeda eed SRbORE Uneh40be2bsedibetitecesces 135,000 
Pink ties ether than those above stated........... 790, 000 
I cnnidcdawsdPeuuedsnvelice.detacVendbwbebesee $38,498,629 
Average reserve held .............ccccccccceccsces -.. 37.72 per cent. 


*The total ul 
1894; $2,872,500 on March 5, 1 
Des Moines, lowa. 























RESOURCES. Oct. 2, 1894. 

TAU OE GIGGING civion gsc deccsccccccssccecscetvee $2,487,769 
SS ain ged re tabhenebecatndeweehobsvedses 14,465 
U.S. bonds to secure circulation ...........s.seee0- 277,000 
U. S. bonds to secure U. S. deposits.............. Bigs Aa ote ean 
ee, A ee as csalenbapsnoebbes oe 
Premiums on U. ot aoe aid ba dw egosscceseyons Seeeee . 14,500 
Stocks, securities, Ctc.............ssseeceecceeesceees 295,527 
house, fe + te he and fixtures.......... ee 139,551 

Other real estate and ee OWNECd,......0000 111,024 
a — National banks (not reserve agents).. 227,894 
from State banks and bankers................ 38,304 
Due from approved reserve agents ............sse0. 349,755 
Checks and other cash items..... sce eundewebes sites 13,114 
Exchanges for Clearing House........ sdbbdicewie ‘ve 73,031 











lawful money reserve was $2,763,112 on October 2, 1894; 


Cincinnati, Ohio—continued. 


Dec. 19, 11 


894 
D, ( 





2 690.( 








22,460 





























eeeee 


598, 700 





$48,408,962 
31.35 per cent. 














March 5, 1895. 
,400,000 


2,690,000 
1,086,272 


2,570,400 
8, 420, 703 
4,257, ,469 
1,575 
19,433,413 
833,284 




















653,900 


$48,347,019 
26.30 per cent. 





money reserve was $5,200,232 on October 2, 1894; $5,042, 815 on December 19, 





1,293,850 
‘ 266,790 


71,786 
141, ,550 


‘411 


1,097,000 


eeene 


50,500 
26,240 





$36,785,445 


$9,050,006 





if 
594,39 


: ) 
,000 
3 
) 

















2,946,422 


1,645, 


thes 


18, 797 730 
ié 814 


160,000 
696,198 





$36,785,445 


Dec. 19, 1 
$2, 427, 


277" 


34.33 per cent. 
$2,925,387 on December 19, 


894, 
784 
8.71 
000 




















1,364,987 
261,500 


87,25 251 
67262 
oC 5,( 











aE 





49,750 
17,000 


$37,050,886 


$9,050,000 
1,937,000 
650,778 
81,880 
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e #2 # «4 
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2,657,806 
1,889,49: 
































$37,050,886 
26.84 per cent. 


March 5, 1895. 
$2, 278, 004 

15, 327 

277,000 
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RESOURCES. 
Fractional paper curreney, nickcis and coat ane 
Frac paper currenc ckels and cents...... 

*Lawfal money reserve iz banks, vis 
Gold Treasury certifice eabccsonseosensseetyietaesets 
gold Gini eaten sishbeeeedusesess 
IO c= bed udiacinsccddcneccendesocdvesocs P 
ae er Treasury certificates............csceecceees 
Ss oy recente bud vatcessdacvaccdhesobbakece ‘ 
U.S. certificates of deposit for legal-tender notes 

Five pive per ow coat Ng ere toner Avene th Treasurer... 

S. Treasurer............+.. davbwtiadeces 
IN bi ba gas kbb dim cccnecddanndckdcbd scencede ‘i 

oa stock paid LIABILITIES. 
OE OR RRR ES ERIS RE REESE 


Undivided profits, less expenses and taxes paid... 
nal bank notes issued, less amount on hand. 





BE II 0.56 Fo 6h ib vc bd Cec obi nbd coe Knducinckehceeces 
Liab ho poh than those above stated........... 


NBL Galician dd hhc ORs CK 6 Ck edin bc bach Riwke be akes 
Average reserve held............ccccceseees ve cashes 


$301,982 on March 5, 1895. 


Des Moines, lowa—continued. 
Oct. 2, 1894. 
$30.30 


1, 003 
80,850 
































eeeeeve 
eeevee 
eeeeee 
eeeeee 


$4,438,088 





32.16 per cent. 
* The total lawful money reserve was $352,449 on October 2, 1894; 


Detroit, Mich. 


. 8. bonds to secure U. S. deposits........ fideeweas 
J. 8. bonds iiss isch ide ccketabetiacevicc 








eeeeeoeeeeeeeeeeeeeeeeeeeeeeeeeee 


] 
f 
Other real proms and mo WOR ie i dceéeecs 
Due from National banks (not uarre agents).. 
Due from State banks and bankers.......:.......+. 
Due from approved reserve pore ng je siVPeshuedds kon 
Checks and other cash items............ccsecccecees 
Exchanges for Clearing House............csceseeees 
Bills of other National Ty pdeknesetnsvdenubevees ‘ 
Fractional paper currency so age ee cents...... 
*Lawful money reserve in bank k, viz 
Gold * venntdcbapabeen Ser me pabiccdncardeavhidhe dedokeeees 
TOASUTY CePrtifiCates........ccccevecssscececs 
Gold Clearing House cst + beh ieeudoavants ahines 
Silver dollars 





tes 
U.S. certificates of deposit for legal-tender notes 
Five per cent. redemption fund with Treasurer... 
Due from U. S. TROASUrer .....ccccccccccccccscccccces 


Total..... Viscasedscscadibebeksincksahesicsdavese 
LIABILITIES. 

Capital stock paid in......... grousevendecs jebannedes ° 

Surplus fund 


Undivided t profits, less expenses and taxes paid.. 








National bank notes issued, less amount on hand. 
State bank notes outstanding.......... ED ere pe 
Due to other Natio McLiciecccichesssasndetes 
Due to State ks — WHEIOES, 6 oc vc kcsvicvciics — 
DAVIE TINIE 655 ios SoS kc ic cece cc scadtassvioves 
tino, Savubncnd CRGUswed kent deaneneceeed 
De mort ih dee as 
t+ pga and bills redince i ic ekb Sic cceddkcbbesdce 
Lishiniee whic thie Gate chevsuak 

Total eeeeeeeveeeeeeeeeeeene ®@eeeeeee eee eeee eee eeeee © 
Average reserve held........... RTE SPER SF SEARO 






la 
$1,897,517 on March 5, 1895. 








Oct. 2, 1894. 
$14,760,281 























$23,039,910 


33,600,000 
578,000 


434,633 
1,172,830 














$23,039,910 





27.76 per cent. 


Dec. 1 





















































$4,026,874 


26.23 per cent. 


, 1894. 


$id. 982 479 
5,356 


1,350,000 
300,000 





176,000 
146.1 











1,075,071 
335,03! 
2,259,23' 
63,18 
220,014 
195,833 
9,879 


1,103,365 
15,000 





es 

















$23,158,581 


$3,600, 
578,000 


1,174,810 


2,779,498 
4, {603,152 


























9,609,344 
175,485 
106,793 





. $23,158,581 
28.66 per cent. 


9, 1894. 
$11,806 
646 
































$4,171,004 


32.09 per cent. 
$288,842 on December 19, 1894; 


March 5, 1895. 


$15,620, _ 
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ons 

ae 
wr wr wy 






































$23,241,005 





24.69 per cent. 
* The tetal lawful poner gag was $1,856,373 on October 2, 1894; $1,935,079 on December 19, 1894; 
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Kansas City, Mo. 












































































































































































































RESOURCES. Oct. 
Loans and discounts............s+ee+. cnttivtbontins av $14, 
Overd ‘rafts. eeeeeeeeeeeeeeeeeeeee eee eeee eae eeeeeeae eeeese 
U.S. bonds to secure circulation................+.+. 
U. 8S. bonds to secure U. S. deposits..............2+. 
Bits NN OU NE iin ivcccscncccccncpeducdi caves 
Premiums on U. 8. 908 sebbgbabeknhanaabahndesnds 
SU, DOCUPEEEUE. CBG. boi ccncciccveccesccsccccccccccs 
Banking house, to AEE and fixtures............. 
Other real estate and mortgages owned............ 
Due from National banks (not reserve agents).. 
Due from State banks and bankers................. 
Due from approved reserve aounte. ki wabpumas ehhuneles 
Checks and other cash itemS................seeeeee- 
Exchanges for Clearing House..............-s.e000- 
Bills of other National banks.................esee8. 
Fractional paper currency, nickels on cents...... 
*Lawful money reserve in bank, v 
PML. ccciacdudkbbbabibweokedesceodeatkinaseces 1,277,345 
Gold Treasury certificates............ccccccccccees 82,120 ’ 
Gold leasing Somes satiiticnkes SPD ESAS: ewe ee 3 
Ne es ia oii eessevedekbouactbene in 52, 111,360 92,353 
Silver Treasury certificates .............cceeeeeees 173,210 153,352 300,461 
Silver Sracsennl 2 Rid ccucknsesedaseeenauih bes 28,£ 31,215 63,016 
Ns ck nds vencsavaceinkbelh ces 742,655 830,315 830,991 
yn Prt of deposit for legal-tender — baw ai el Coat Raia mee pk meee pag Oe aaa 
Five ett oy cent. redemption fund with Treasurer.. 20,250 20,250 20,250 
U.S. Treasurer ..... heepdehuetsdstoaiieces 12; 100 13,500 33,200 
SS ciwk suk Diba divedechuiesvciuvceddbaouiwiae $25,802,253 $25,365,559 $27,327,943 
LIABILITIES. 
rs i i  scuasudwonsecwewdsedevens $4,800,000 $4,800,000 $4,550,000 
we PM. cs bet atcntenkeindes os cdcaedoncs edesqeves 6,500 546,506 563,000 
Undivided profits, less expenses and taxes paid.. 217,812 235,214 155,196 
National bank notes issued, less amount on hand. 05,006 05,006 05,( 
tate bank notes outstanding ek cwsktevcdscecouatese cS i manne ANC hdliwin 
Due to other National banks...............ceeeeeee 4,921,268 4,986,221 5,679,735 
Due to State banks and bankers.............c.eee: 5,773,753 4,976,986 5,398,836 
Dividends pers DRL aDERC UR Sh eh Nhe bOdus eds 6ebe0eeddee 147 9,067 5,502 
Individual eens baibebucdhenesé Niiedideunednediwsens 8,935,104 9,064,836 10,290,980 
U.S. epost VEbchedckedd bab ebebbhabdGde<deuereqescure 81,33¢ 85,393 85,368 
Deposits of U. S. disbursing officers............ ieee 21,336 16,338 19,324 
Notes and = _ Rae EE ER EN SO amg ge ne eee ere eee eg Por NA SR eae reer ys 
ee SNE, |. 6 pc otundih nuniceohe ies awas wan dinsoen sss 200,000 240,000 175,000 
Liabili Jes pro EEN PRESS SS OER, IR a ate SEES CONG AM Te ete a Gp NE edbeN 
Total eeeneeeeeeeeee# eeeeeeeeeee eee eee eee . eeese ee $25, 802, 253 $25, a oy $27,327 ts 943 
Ave ra, reserve PRs cidedeccocckecctssiihadGcnibans 35.80 per cent. 31.98 5.03 per cent. 
*The total lawful money reserve was $2,355,968 on October 2, 1894; D347, 735 on Dessuber 19, 


1894; $2, 403193 on March 5, 1895. 


Lincoln, Neb. 


RESOURCES. 

MOE Wane GINGOCMIE 5 iso's ooh 0.0 ccckvcssicyeviongeses 
Overdrasts..... .cccccccccscccccccvccceccccovcvscecers 
U. 8S. bonds to secure circulation .............+e000- 
U. 8. bonds to secure U. 8S. deposits............e.0+: 
ue S. bonds on hand... saghibers shtisanenapeenisenss» 











etc 

Banking house, furniture and fixtures ik etceusees 
Other real estate and mo WEd........000- 
Due from National banks 0 TUeEEve agents).. 
Due from State banks and bankers..............++. 
Due from approved reserve agents,.........sseeeees 
Checks and other cash itemS...........cceceeesesees 
Exchanges for Clearing House ............esseeeee 

Bills of other National banks...............cesee0e: 

Fractional paper currency or ges and cents...... 
‘*Lawful money reserve in ‘bank k, viz: 
SR. aon subkdkees pass babebép one depuresesceee 
Gold Treasury Certificates..........ccccccesccccece 
Gold Clearing House certificates ................. 
i Cs ih edna dabbdns bcadseaeoneyeodes 


Treasury certifi 
Silver Tractiomal COMM. .....cccccccccccccscsccesscce 
i ROE A. sb ccccccces cesesurebdvdesets 
U.S. certificates of deposit for legal-tender — 
Five Fog cent. Bog carn narng n fund with Treasurer.. 
Due i; Teobmarer 








Un vided in open ben less expenses and taxes paid.. 
National bank n ed, less amount on hand. 
ne ore agen Regent ea te Lebo baka wesonaabeices 
Due to other National banks.............ssseseceeee 
Due to State banks 











to State banks and bankers................+. 
Dividends unpaid............. epee dtvditetniné 
Indévidual deposits......... Leiden sdindbihd pasdeanend 
Se I ii ko ie buds ba duvivtnecces véetevcouseeses 
Deposits of U. 8. disbursing officers ............+..- 
















































































Oct, 2, 1894. Dec. 19, 1894: 
$3,540,605 $2,452,993 
13.432 11,370 
175,000 175,000 
7,650 7.650 
52,664 56,956 
79.732 79.677 
85.120 90.920 
87.161 74.806 
35,295 31,963 
324,108 141.120 
72,085 79.729 
50,! 27°030 
4.869 12°383 
2'364 1.53 
248,097 205,356 
19,581 11,788 
6.680 7.753 
81.377 70.712 
7,875 7,875 
$3,894,582 $3,546,626 
$1,000,00 $1,000,006 
49° 1420 
30,977 47.934 
55,950 157,500 
377,871 191,454 
1,636,199 ae 539 


March 5, 1895. 
$2,254,320 
8,980 

17 5,000 





3, 221 
182,667 


eeeneve 




















185,814 
268,702 







1,585,233 


eeeeee 
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Lincoin, Neb.—continued. 











LIABILITIES. Oct. 2, 1894. Dec. 19, 1894. March 5, 1895. 

Patan and Valle rediscounted.........scecceeseee wits 10,000 $125, 701 wees 
a OB. Seereeeeeeeeeeaeeeee TS S.C ieee ee eae? re) Pl eeeree +] 

FR PR TR RS eteeeeees wwe . eis on ‘esaie 

To tal teeeeeeeeeeeeeeres Seeeeeeseeeeeeeeeeeeseeeeees 894,582 546,626 $3,399,854 

Average reserve held............scccsccscsseees »eee. 28.93 per cent. 23.07 per cent. .+++ per cent. 


*The lawful money reserve was $355, 735 Oct. 2, 1894; $295,609 Dec. 19, 1894; $291,641 on Mar. 5, 1895. 
Louisville, Ky. 























































































































































































































RESOURCES. Oct. 2, 1894. Dec. 19,1894. March 5, 1895. 
LOans ANd GISCOUNES. ......cccceccccccccasccccscccecs $8,451, $8,445,: $8,205,8: 
POI, 5 oki o c's Cidbcncavincvccses ipeeabokatebens - 20,: 33,52 24, 
U.S. bonds to secure Circulation. ..........s0sceee0s 875,000 875,000 875,000 
U. 8. bonds to secure U.S. deposits................. 500,00( 500, 500,0¢ 
U. 8S. bonds on hand. eeveneeaeeve8 eeeeeseeoeeeaeeeeeeeeeee Oa are oe SP SN Oe 2 eee eee . ee ee 
Premiums on U. om — etewk Kébandaeewidiesutetse 79,734 74,734 73,234 
SIE, MOUUIPEEIOR: GOB in i icv cnccicctscuncitdecescectes 209. 82 204,718 225,795 
Banking house ge and spice MESES Sees 204,359 201,567 200,567 
Other real estate and mortgages owned............ 47,058 47,145 a 
Due from National — eed reserve nnakel: 342,370 449,780 50 3 
Due from State banks and bankers................. 152,03¢ 230,475 ,. 172,852 
Due from oe costed cde (aa wateicie inane 1,125,218 1,127,688 1,619,09 
Checks and other cash items..... echeekens KGdbaciver 30,618 24.8 20,057 
Exchanges for Clearing House............seeeeeee 84,198 54,63 74,791 
Bills of other National banks....... ........0eeeee0: 60,92 70,869 77,351 
Fractional paper currency, nickels and cents...... 5,494 5,255 6,110 
*Lawful money reserve in bank, viz.: 
Oe MINS cikbcaeccesaansidnhences phbeeee aban abies bees 454,970 530,867 617,703 
Gold Treasury certificates............cccceeeeceees i 5,00 
Gold Clearing House ceantiicion ep nak baste Wa 6 pest ate he ae een rn BaD Se he CEN get eeet. 1 CN: 
NN is rei duus pee cd cb outesetakeeeaveces 23" 400 * 35,330 36,526 
ee UID os ia cc cédabdsniccise 8 gee OR oe eee eo ties! ot eee 
Silver fectionnl 6 CL chee ducccdnedscdenhibadiacee 8,802 17,299 23,202 
Le MN WOU ceacccedahesdsWavnddbasmaeneten 661, ‘436 558,176 829,749 
. certificates of deposit for le lega 1-tender pares shneae RS eo Se a ae 
Five F ved cent. ———— fund h Treasurer.. 37,880 39,055 39,055 
Due from U. S. Treasurer.........cscccceseccccsceces 8,000 3,500 2,000 
PRs vbbckn dis Ukkchebndkdn divbssecdadin Bbadects $13,387,561 $13,654,812 $14,183,053 
LIABILITIES. 
Cason Stock paid iM..........seeeeceeeeceseceeeseees $3,601,500 $3,601,5 $3,601, 500 
Ppaad ahey a cc nkdebnad’ dinen6hassbcnncceaseunueeces 683,500 84,90 713,400 
ivided profi nes expenses and taxes paid.. 246,149 252, < 199, ‘488 
National bank notes issued, less amount on hand. - 776,880 782,100 782, — 
State bank notes outstanding Vetcs ge cebbaeveebtaceon ed eiis ante hes 
Due to other National bankS............cceceseeeeee 1,570,142 1,909,587 , 2, 311,: 
Due to State banks and bankers............-..-e005 1,451,618 1,451,946 1,557,830 
DOR IS i. koi ick bb's 6S bos ca baptinecewccee'ee 3,446 »,860 . ‘976 
TRE WRE CHOTOOIOGS 6 6 cic Wivcccceccccccbasccessceces 4,531,494 4,466,620 4,514,271 
Uy, Ma SNC di Cid dwds dcncbeb'nsecedcs sedievcden asia 414,52 383,435 . 
Deposits of of U.S. disbursing officers.... ............ 73,306 116, 550 82,841 
Notes and — WOTEMITINOG, 6 occ onc desnccscioscsace Se eS eee! So aS eee 
Bills ae Lckwkbhe than Pa ceskhu cadcethangnaderiacess SeeRK kt PSO Cn gee oe ho hi tage 
Liabilities por Sie ‘than those above ET Gg Map nmaeaen “Tartare earns Oy OS Sia name gence apace PoE Sowaue 
| AR aay ee 4 CinaMnessaeba badadeannions $13,387,561 $13,654,812 $14,183,053 
a Gee WOME oo, oy so veccnasecddeacts neat ‘ 31.27 per cent. 32.32 per cent. 29.37 per cent. 


e total lawful money reserve was $1,152,608 on October 2, 1894; $1,266,673 on December 19, 
1894: TP ote 180 on maren 5, 1895. 
Milwaukee, Wis. 
RESOURCES. 


LA CE I ii. ccccnvacicesctbbecdasn nee 
rdrafts 


. bonds to secure circulation.............cceeee 
S. bonds to ma is Ws GOB oc ccsscncccceses 














( 

Due from Matlenal ’ cami (not ecto agents).. 
Due from State banks and bankers..............00. 
Due from approved reserve agents...............+ 
Checks and other cash items......... dadieen bakeeves 
Exchanges for Clearing House...............eee00: ‘ 
Bills of other National banks..................s00. ‘ 
ional paper currency. nickels an cents..... ‘ 

*Lawful money reserve in in bank k, viz 
CG a occ Chetan ee ary nine 1,879,030 1,981,345 1,985,022 
Gold Treasury certificates..............+++.- ween’ 125,000 130,000 15,000 
Gold Clearing Louse centiicates pewkbe ee tb . ‘eniedae snes cei 
Silver dollars..............s.0. Giewecwee gnkiinebinie 26,994 31,30 50 
Silver Treasury certificates.......... pidaidienninivs 51,333 94,591 7 L 
Silver fractional coin.......... cibctsdnhedimbauna’s 22,137 21,01% 30,946 
eqn tener WOO Si waa basese8 636,360 822,783 780,808 
certificates of deposit for or legal-tender not notes Kanade : ale ath iia ee 
Five per cent. redemption fund 

Due from U. 8S. Treasurer ...........  chbenabubahen ce 3,500 12,400 16,700 


TWN ot si ee et a a se $23,777,624 $24,925,884 $24,786,261 











« 




























































THE BANKER’S MAGAZINE. [APRIL, 1895. 





Milwaukee, Wis.—continued. 
. March Bais 



























































us 
Undivided profits, less — and taxes paid .. 
National bank -— less amount on hand. 
State bank 








2,248, a4 2,351,166 
1 '214,79 r; 221, ,585 


16, ry ood 





an of ais Ss. . disbursing officers . 205, 295 
ren 1 unted 











$23,777,624 $24,925,884 $24,786,261 
sue — held 37.39 percent. 34.28 per cent.; .... per cent. 
tal lawful money reserve was $2,740,854 on October 2, 1894; $3,081,032 on December 19» 

1804; wy,001 060 on March 5, 1895. 





Minneapolis, Minn. 


RESOUROMS. 
}and discounts 
rafts. 


] 
( 
U.S 
1 
1 





] 
; 
( wned 
Due from National banks (not reserve agents).. 
poe from State banks and bankers. 

( 





Exchanges for Clearing House 

Bills of other National banks 

Fractional paper currency nickels & a cents. 

*Lawful money reserve in bank k, viz 

Gold coin 929,025 1,016,032 1,179,035 
Gold Treasury certifica 000 20,000 14,000 
Gold Clearing House oarteinnies eeceee 
Silver do 























rd we 1 ong reed — 
Five per cent. mew Pe on fun Treasurer. . 
Due from U. 8. Treasurer 











LIABILITIES. . 
Capital stock paid in............cccccccceccecsees seni " ,700, 200 
Surplus fund 3€ 36 38 


Undivided profits, less expenses and taxes paid.. 151,80 
erg bank notes issued, less amount on hand. 32 





































































































$17,681,364 $17,642,853 $16,207,873 
miles reserve held 36.73 percent. 29.69 per cent. 27.01 per cent. 
e total lawful money reserve was $1,611,384 on October 2, 1894; $1,821,972 on December 19, 

1804; Ta. 571,993 on March 5, 1895. 


New Orleans, La. 


2, 1894. Dec. 19, 1894. March 5, 1895. 
$12,070,047 $11,629,106 
1,039,770 





. bonds to secure Gironietion 
S. bonds to secure U. 8. deposits 














nking house, furniture and paaares 
ther real esta d mo 
jue from National banks (not conerve agents) .. 
from State bankers 


banks and 











tocks, securities, etc 320.8 : 302 














179. 
2°250 2.249.757 2.752.075 





ered bed bed 
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New Orleans, La.—continued. 


RESOURCES. 

Checks and other cash items. . 
Exchanges for Cl H 
Paced Se, adbetimyrm anne arenas teens 
Frac paper currency, nickels and cents..... 

*Lawful aed reserve - bank, viz.: 

Goid coin.. 

aos Treasury ES ELE TELM HG 

i Uiseetae oaks certilicaien. jn heneakesabe rene 
gla dollars . 


co 
PE NE iss vo avacnesiansebasecasdaere 
U.S. certificates of deposit for legal-tender ~ Sega 
Five Po cent ——— fund with Treasurer. 
Due from U. 8. Treasure 


PN ai ue 
‘LIABILITIES. 
come eer Ss coc bic sk eked vhs kk cackberes 
Trndivided = pret ess experimen and taxes paid.. 
wae ional ban gare ony ob ed, less we on hand. 
State bank se poe tov Te Ldiveudekeath welts akideos 
Duet to other National banks 


ERR N W B0 1 Gao cicccdbsecenecdiéeaceacecs 
TOMER WRUNE MUIINONS = i. vn ccs pnb cp eee ecdsae cde eccewese 
Us Bee IG hb ass oR Kank hah Co hak i bkne cb cces 
Deposits of U. 8. disbursing officers ...............- 
Notes and — rediscounted 

Bills Pos beg Vdnbesedh pido sikas pdb 0st bebe nckbdaewbouee 
Liabilities a2 Sa than those above stated.......... , 





Average reserve held ........... a i lei es ‘: 


*The to 
1894; $4,431,032 on March 5 


Oct. 2, 1894. 


372,743 
133,410 











13,98 


























“ 


498,185 





$22,869,051 


Omaha, Neb. 










peace. 
BOO. ese ricesencs eas os eee 
rssceedjnapegpigtenetetssoeceser 
U. 8. deposits..........cs000. ; 
are and. fixtures.............. 
OWNed,........056. 
reserve agents).... 


eeeeeaeeeaeaeeae 


and cents...... 














ury SS ERE TINS SBN 
House certificates ........... Rives 
f eeeee . or legal-tender notes 
Five per cent. nd with Treasure 
Due m U e@eeeeoeoeeeeeeeee eee 
OOO iss cick ca scheaddasd sisi cdes dc ekddabeccied 
LIABILITIES. 
pe ow me oe DOE TMi i ii ck vise cccuas evacadknedaaves 
t mndivided rofits, less expenses and taxes paid ... 
eer ional ban te notes ouad, less amount a ei. 
State bank sone bes outstanding hiviaes stbeeshiesscixe ‘ 
Due to oer National banks....:....... Pee Pyne oe “9 
Due to State banks and bankers................. sie 
Dividends unpaid..............-. a NaS ees See asians 
UB domme MOGOTON 55 GN 56 bs e0bebene ceed ccchéideeuwen'e 
Deposite of U, S. dis GGG oi vekickecscoe 
4 apa snd passerine bursing Ditdcthesccad eeeeeeene eeee 
Tanbelltie atheae daa tikits aiten asneagtnerss--* 
Total eeeeeeveeeeeeeeeeeeeaee eeeeeaeeeeeeea ee eeeeeee eee 


gn reserve held .. ripeness 





40.10 per cent. 





$19,800,440 


$4, 


50.000 





ee 








1 
( 





5 
38 
] 
E 


L 
5€ 











4. 








$19,800,440 


38.11 per cent. 


Dec. 19 


1894. 





$27,387,725 


).0¢ 





$3,( 
9 € 


308.5 








) 

wet ) 
467,738 
773,845 














1,3 
1,2 
7,5 


1 


f 
15,970 
88.; 

















350,984 





$27,387,725 
28.05 per cent. 
tal lawful ay A goserve was $2,459,661 on October 2, 1894; $3,132,031 on December 19, 




















170.092 
6 
































$18,558,054 





Mareh 5, 1895. 


1 161,772 
"117 +787 


398,088 
172, "380 


1,661,955 
40,500 





$26,791,177 





* #4 
~~] 
pam 
_< 




















- 2 
> 





$26,791,177 


40.68 per cent. 


, 1895 
$9,255,009 
































113.795 
55 





$18,520,812 
$4,150 











* # 
s 




















fF a 





627 
8,008,128 
138,882 
199,435 
82,494 


43,000 


$18,520,812 





34.71 percent. 38.79 per cent. 


money reserve was $2, 335,635 on October 2, 1894; $2,204,537 on December, 19, 


e total lawtel an 
e28 777 on March 5, 1895. 


1894; 
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Philadelphia, Pa. 
RESOURCES. Oct. 
sand discounts , $98, 
rdrafts ; 





Stocks, securities, 

Banking house. fe ew AT and fixtures .. 
Other real estate and mort, owned. 

Due from National banks (not reserve agents).. 
Due from State banks and bankers 

Due from Speoves reserve agents. 

Checks an 


Exchanges for Clearing House 
Bills of other ‘National aks. 
Fractio nal paper currency, nickels and cents.. 
*Lawf ul money reserve in 
Gold coin 


Gold Treasury certifica 

Gold Dieariag House poem SE She ceeuaae ceahatause . 
Silver dollars 

Silver Treasury certificates...... ‘ 

Silver fractional coin 


Tg eer notes 

U.S. certificates of deposit for 1 nee nae 

Five per cent. redemption fund wit 

Due from U. S. Treasurer : 


$175,503,190 $169,645,878 $158,450,857 
LIABILITIES. 


Capital stock paid in............sseee0 ies Ripert ; 2,565, ( $22,565 5 0 
lus fund 366,( 21,000 
Undivided profits, less expenses and taxes pai 677345 } 
National bank notes issued, less amount on hand. ’ §,489,"% 
State bank notes outstanding + 
Due to other National ba 
Due to State ban! 
Dividends unpaid 
Individual deposi 
U. S. deposits 
Deposits of of U. S. disbursing officers 
Notes —_ — redisco nted 


Liabilit 





havo, # Ne ese cee lbens ; 









































































































































E76. 503,190 $169,645, my Bay 450,857 
39.10 per cent. 29.89 per ce 8 per ec 
e total lawful ie reserve was $19, 616, 040 on October 2, 1894; $18,427, B14 on Dossier 2 


a 
1894; $16,341,493 on March 5, 1895. 
Pittsburg, Pa. 


RESOURCES. Dec. iY 1894. March 5, 1895. 
and discounts devas shreds bectecccennsucesbas or doi rs bee: 0 


. —- to secure circulation...... evcvvccccccce ° 2, 

+ Bomee So geome Y- S. deposits.........+.+ ieee 

Premiums on U 

Stocks, securities, etc 

Banking Seuss. fs furniture and fixtures...... peasines { 

Other real and mo owned > 

Due loom National banks (not reserve ahienp sso > 

Due from State banks and bankers. j 

Due from approved weoueve Pancreat gi 908,825 

r qe 23 
, 
> 





















































Checks and other cash itemS.............ceeees bane 
Exchanges for Clearing House. phaees 
Bills vd other National banks 

















00 
17, o¢ 


paper nevicheny 4 ees, age ane cents 17,115 

*Lawful money reserve in ‘bank k, viz 
Gold coin 3,414,862 3,363,929 3,489,015 
369,030 3 369,090 


Gold Treasury certificates 51,780 
Gold Clearing House certificates 


sive Sense ‘i coe 
ver ‘ 
04 6 139,031 
pos Boe eager aye 03:68 52, 1,716,835 
U.S. certificates of de aman de for le ifm ag sowed none 
keg Fed cent. redemption fun th Treasurer. 
e 









































urer eeeeeevern @eeeeeeeveeeaeeee eee s 


Total eeeeeeeeeeeeeeeeeseeeoeeseeee -ee8 eeeeeeeeseeeee $63,282,755 * 7 , $61,625,334 
LIABILITIES. 
Capital stock paid in............... esecaceeeovees cose. $11,700,000 ’ $11,700,000 
Undivid Sand... rs “s ahaa’ 7,602,° 2, fry 
pro ts, ess expenses ‘an taxes U0, 
ational bank notes issued, less amount on hand. 2,404.8 ’ 2 siping 
a bank notes outstanding......... eeeeees eeeses . ‘ eee 
poe to other National bank 
to State 
Biren unpaid 
dividual ~n 


U. 8. deposits. 8S. disbursing officers 




























































































































Vou. 50.] NATIONAL BANKS—RESERVE CITIES. 747 





Pittsburg, Pa.—continued. 


























































































































































































































LIABILITIES. Oct. 2, 1894. Dec. 19, 1894. March 5, 1895. 
Notes and bills WOGIOOIUNGOE So bidise sc cscdkcdinscsce grt es aia $178,795 $226,437 
eee PORCHES HEHEHE EEE REH SHEE EB OBOE ee  0L6UmUmUmUmU™UmU™~™~™~™~™~™~™~™~C~*~*C 50,000 100,000 
és cau: Manmaemnnove 66be....ci.. eee eee sovees 
RE iva cunks Geko visccnts hbhS ddbWielblihe css ‘ $63,282,755 $61, 572,380 $61,625,334 
aie SUNOS WON Sic cscs co chskc ci shben bcbeccane ° 29.41 percent. 26.66 per cent. 28.34 per cent. 
e total lawful eet reserve was $6,947,261 on October 2, 1894; $6,274,303 on December 19, 4 
1804; ae 421 on March 5, 1895. ae 
St. Joseph, Mo. 
RESOURCES. Oct. 2, 1894. Dec. 19, 1894. March 5, 1895. 
Loans and disCOUNtS..........csecceeccesceceeeeeees $3,478,922 $3,377,448 $3,643,766 
CIE si badinavedcusws kha ntees se ienndaen ibeoas sai 44,626 5,570 2 
U. 8. bonds to secure circulation...............0.0+5 200,000 200, 200,¢ 
U. 8. bonds to secure U. 8S. deposits..... icideaceans 50,000 ),00 50, 
Si A OE BES SHEE ITE Cae ag ASS GS a Re ete ST Sing aetna ee LARS gt ea : : 
Premiums on U. 8. DONGS.........cccccccccecccescecs 4,500 4,500 
Stocks, securities, CtC..........s0eeeseesseseereseeees wl 47,742 
nking house : Saeeee and ponies ep beeeedbades 121,306 91,706 
Other real sataie and m ass cddswens 9,400 4,812 
Due from National Seake not ceaeeve agents).. 672,840 457,795 ? 
Due from State banks and bankers..........eses+: 117,722 107,326 
Due from approved reserve agents..............+- ‘ 1 782, 323 1,016,48 
Checks and other cash itemS...........csseesessees ‘ 82) 32,21 
Exchanges for Clearing House...........ccecceecees 83, 3 100,191 
Bills of other National Dibicisacdsidansinececse ; 19,§ 17,450 
Fractional paper currency ey ger and cents ..... 743 817 
*Lawful money reserve in bank k, viz 
hace vitn.ns ih ukdnnan au cdaedgheesesus sad cantes 227,767 215,375 203,872 
Gold Treasury certificates..............ccseeeseees 9,960 4,820 4,480 
Gold Clearing House posers ARE hckcs dackan ahabedade eh hs ia ceaane a wee Ae seeces 
SRE OOE GOMEREIY «oc nsvncrecncespevscesrcnnddecsencecee 5,598 25,189 56+ 
Silver Treasury certificates..... Keéabinein ceeinise ‘ 109,234 132,429 101,673 
Silver eet pepe Lo sis pehecebvekesnkbademaneckis ,599 11,293 ’ 
SE COON ios acon 0k u ne cndenedaunceaneeess 276,477 291, ‘641 167,888 
4 fever vad mcg Oe eres Sar eee eee. aan ee ces ae 
Five per cent. redemption fund with Treasurer ... 8,932 8,955 8,955 
Due from U.S. Treasurer..........6 cecseccees Ridaietcc (oid ao h aeeeeees 2,200 | eveces 
ys | ea eeeeeereeeeeereeeeee eeesseeseeeeeeees $7,332,416 $6,255, 953 $6,490,773 
Capital stock paid Baa $1,600,000 $1,100,000 $1,100,000 
a 8 Cc n, eeeeeeeesreeesese COCtC ee eee eEEee ° Oh ded be J * b 
ian fend 124.000 "140,00 140,000 
Un ivided profits, less expenses and taxes paid .. 47,349 19,595 32,280 
Natianal bank notes issued, less amount on hand. 178,650 179,100 179,100 
State bank notes outstanding eeeeveee eervees DL LS Say Seraeah ee er eeeeee 9.0 2283. 
Due to other National banks......... peseucesvaceads 776,088 610,898 545,015 
Due to State banks and bankers.................00- ,446,279 1,038,365 1,126,18 
Dividends unpaid..............sccceeceees bis Tabs PEEP A cae Me ten ie ge E'S 20,080 2,140 
La oe ee Dice acutadcducbinvwedsehe nessa nes 3,110,389 3,098,535 3,316, 
Ce ikk  nbhcie bi ie padancd ca awed 6ak6e 6% | 49,560 ,028 49,617 
Deposits of U. of U. 8s. : Serene MUD dc cicchedotcouvsse 100 350 298 
ant ae SY 2a ge ia ae es te eg eae Sad oy ae ar 
Bare iis aheedASAahGabseadaeeubdeeekese tba 6. po ORE ae ore as ore ae ee 
Liab Me ye Se Ne CU NE oi cdccee co ee aa a ea Se ee 
Total. SHSHSSSTSHSSHSHSHETSEHRESHESHEHE ESHEETS EHEHEEEHEHEESE 7 ,332,416 $6,255 5,95 53 $6,490,773 y 
Ave) henry WNT ich hcesks 64 deen bs divide dhiiaesse 54.4 cent. 41.27 per cent. 6.82 per cent. 
tal lawful ener reserve was $650,636 on Octo r 2, 1894 ; $680,747 on Decsanbee 19, 1894; - 
$533, 938 Po “March 5,1 : 


St. Louis, Mo. 


. Oct. 2,1894. Dec. 19, 1894. March 5, 1895. 
Pe eccecvecccccsccesdéaccsoecoecce $28,734,346 $26,389,338 $28,400,604 
oo cevocecbegadesccccccccccccdecsacoveccecs 54,84: 75,554 

wor ccccseedceteccees 452,000 452,000 452,000 
250,000 250,000 250,000 


1600.65 6666666600 60666 6066666006066 > > 6.0% 23> ove} epeeee oo ee ky @eeeee lf OS eee ee eee 





























SPECBCSSCOOCOCSOEEBOO 9 EA Be re eee ee a Le 





1,342,731 1,171,230 1,200,370 
507,290 518,220 ‘639, 470 









coin 881 118 
Cd wbnich aon th oe thd cdneaues boKie 1,874,029 2,321,413 oan 
340,000. ,995, 
20,270 20,292 20,292 
4,000 12,100 9,000 


SE NAS Brace $46,011,069 $45,192,459 $50,116,624 






























748 THE BANKER’S MAGAZINE. _[Aprtt, 1896. 





St. Louis, Mo.—continued. 




















































































































































































LIABILITIES. ‘A Oct. 2,1894. Dec.19,1894. | March 5, 1895. 
d in eee eeeeeeeeeeeeeeeeeeeeee eeeee $9,70 * $9,7 ) ),¢ r sd 9,700, ) 
DAs READE SSR RP TAE Veg "DREAD ate CEE ao 2,101, 2,101, 2,106,5( 
and taxes paid.. 646,895 576,438 665,046 
amount on hand. 399,400 397,180 . 391,350 
SIN ESE ONT RE 9,480,739  —=«-—-9, 199,069 11,570,527 
pbbdbsatiaveddoene s 6,441,941 6,026,02 7,608,939 
paces deshosdsctesbeneeiss tenes Souk 3,07] 3,216 721 
caeme Lepieded buband casewelediaéess 16,600,0: 16,729,028 17,816,540 
Ses heed i cia Se aah adhd es ones 250, 250,0( 250,000 | 
s. a toner ES, ck aidabeebe > = o> Seah te ee oa 
Seukewcen Vebiitadniie 000% 87,500 10,00 a: | 
cede RGmninidebaheds 1c dks Dtievehuccees 300, 000 200,000 sbaees 
than those above stated .......... «ss ewwees IG een 
| iss vine chp awik ott adeee kes riviiuasts céeees $46, 011,069 $45,192,459 $50,116,624 
Average reserve held........... iektheheGistnkescees 24.55 per cent. 28.67 per cent. 31.62 per cent. 
*The total lawful money reserve was $6,362,931 on October 2, 1894; $6,991,674 on December19, 
1894; $9,121,160 on March 5, 1895. i 
St. Paul, Minn. 
RESOURCES. Oct. 2, 1894. Dec. 19, 1894. ams 5, oy 
WR iceiekscicieseesunmiaeiabdads sii. 489, ha $11,448,707 11 402.3" 
‘nehsehicne bbe cbb0de6enesehbsonnesin 11,980 12,817 
cbcibbn en bdhns ae 252, ‘000 252,000 
DOG. csaddddbeneniese 475, 000 75,000 
cuukews cba tawidinbeeaweacete +74 
WNE........000- 140,367 
reserve agents).. py - 
Broveasessensenses 1.906,307 
chibi ebnad oe pon haiesee s 99,237 
kecinechaneadvenieseh 247,936 
sch chbehanbeakineeat’e 61,914 
currency and cents...... 1,889 













reserve in 
ee coe 1,912,816 °° 2,247,296 2,395,700 
ed obeek Jetted Cumewaeds 10,620 — 10,700 13,400 












8.520 
isducdavded eebenTeNcese 90,621] 
5,528 











































LIABILITIES. 

































































ee RE ON nn no cn ceccnbaancenasethes $3,800,000 $3,800,000 $3,800,000 
i a eed cece a ene cccekiavnssesiece 1,205,000 1,205,000 1,106,000 
Un vided pants, & less expenses and taxes paid... 995.583 1,029,989 977,547 
National bank notes issued, less amount on hand. 206,170 203,8 202,670 
State bank notes outstanding..... cL ehubeute cans sein Ce eaeG 8. ke ee PORSE 
Due to other National banks...................se00- 2,542,3 





























eh itimshees cab kehekseon ene vakdadedbecas a $18,740,339 $19,507,485 $18,551,796 
Average reserve held .........cccccccccccccccsccccecs 34.84 per cent. 38.30 per cent. 34.46 per cent. 


*The total lawful money reserve was $2,182,594 on October 2, 1894; $2,616,094 on December 19, 
1894; $2,649,576 on March 5, 1895. 

















San Francisco, Cal. 


eeeeereeeeceeeeaeeeeeeeeeeeeeneereeeee 
eeeeeeeeeee ee eevee eeeeeeeeeeeeeeeeeeeeeeeee 
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RESOURCES. 
Exchanges for Clearing House...... 
Bills of ther N ational banks bGNUes aubesubadeidecees 
Fractional paper currency me get is and cents...... 
*Lawful money reserve in in bank 
pes coin... eeseeeoeee ficates. eeeeeeaeeoeveeeeeeszp ee eeeeee 
Treasury certifica eseeeeever eeeeeeeaeene eeeee 
Gold Clearing House certificates...... peaktdincaes 
nl do 


ie. notes 

U.S. certificates of de t for 1 -tender notes 

Five pive per ov ia en on fund with Treasurer... 
B TRORIGE 66 c cveveccsévdicdeves wakes 


LIABILITIES. 

Capital stock paid in.............. i ee embiene be weee 
urpius BR” ERR Ey OCR RS REC PRO eg ane ape 
Undivided profits, less expenses and taxes paid.. 
National bank notes issued, less amount on hand. 
State bank notes outstanding Cie cates vsavawieies bee 
Due to other National banks. .............cccccceees 
Due to State banks and bankers.........ccceccceees 
pS" REESE RASS FERS ae eee 
ie eo ge PCE oo eke Fe OPO OLE PEE CO OCP 

aes of port: s. whys erteieer CONOR i cadvctccsoeas an 

—_ — ES SS PaaS bwaes 





Total.. eeeeeeee@ eeeeee 
pear resesve ‘held at kubcenw nd wiecas Sdebinebses ais 


San Francisco—continued. 
9, 1894. 
Oct. 2, 1894. Dec. 1 $58. ae 


$210,928 
11,840 
312 


ae ganar 


$9,713,973 


$2,500,000 
1,250, 
94 











mao 973 


30.52 per cent. 


17,807 
509 


1,333,112 
































) 
825 
4,246,48' ‘ 





$9,892,456 


37.25 per cent. 






March 5, 1895. 

















691,916 
890,447 
1,160 
4,261,242 
110,734 





$9,904,346 
41.21 per cent. 


tal lawful money reserve was $1,402,627 on October 2, 1894; $1,472,115 on December 19, 


1804. re Goa bee on March 5, 1895. 


Savannah, Ga. 











RESOURCES. 
jeans and discounts......... emucibaciseuawion suawwe tes 
U. 8. Bonds to secure en. evan ,cuheaan fanbe 
U. 8. Bonds to secure U. 8S. deposits...............+ 
Wc tae ST UE PI 5 Fo cas nce baccedecedencotes cal 
Premiums on U.S or cspadendusbbbcenawoddtehen’ 
Stocks, securities, etc...........ccececccceccceccs seke 
Banking house, phew nal and fixtures.......... see 
Other veal estate and mor OWNECd........00. > 
Due from National banks (not reserve agents). 
Due from State banks and Camkaes. pcdéacsbeuneuaues 
Due from approved reserve agents......... veuadbine 
Checks and other cash itemS............scceees Pane 
Exouanges Se NG pedi ne tee vay an conn 
Bills of other National banks..............cceceeces 
Fractional paper currency, nickels and cents... 
*Lawful = aped reserve in bank, viz.: 
Gold coin eeeeeeeaeeoeo eo eee eeeee eee eeeeeeeeeeeeeeaene eeeseeee 
Gold Treasury certificates... tetierssseenetes bbubews 
Gold Clearing House certificates.................. 
a ic. canncaceccécecdacheeve eeeu 
Silver Treasury certificates..... deeudwen ae seeeenen 
Silver see yapayn Sudwhedrekenss kgdeeceuabeenns 
WROTMIOT MOCEB sass icccccccccvccécccccecesse 
U.S. certificates of deposit for by Seanl-sendes notes 
Five Dae eee cent. Tg tes tra fund with Treasurer... 
S. Treas Wecee eeeeee @eeeeeeveeeeeee eees 
Total eeeeeaee ee eeeeeeeeeeeeeeeeaeseaeeeeee e@eeeeeneeee¢@ 
LIABILITIES. 
Capital I UE TI oa csc kuatindeccseccucéestanctes 
Undivi  ivdc ikccwkdnsiivededcekeeds aus ohoadvicests 
Undivided profits, less expenses and taxes paid. . 
National bank notes issued, less amount on hand. 
State bank notes outstanding............ cekepdue cus 
Due to other National banks.............ccceececees 
Due to State banks and bankers............005.s0: 
Dividends unpaid............. SRcecuand en sessscdateus 
Individual d SRGES F6GA okwk CEG ies épdeesteccktacea 
U.S. deposits e@eeeeeeeeeeeeeee ee eeeee eee @eeeeeaeeeeee ee 
De ts of U.S. distaste’ oe etbhnebatbetous 
No wa ay tana a ESE RIL i OR NN a 
Bills ad ox hens Sh hi nade eens anime ae abu iuiwiins 40 be dues 
Liab other than those above stated . ebeeees 
Total eseeeeeee ea eeeee2e @eeeeeoeeeeeeeeeeeaes eee eeceeeee 
Average reserve held........:..ccccccccccccccces epee 





@eeeteeveeee 





Dec. 19, 1894. 
sae 
































eeeeve 





























2,095,622 


44.13 per cent. 
* The total lawful money reserve was $191,990 on December 19, 1894; $278,530 on March 5, 1895. 


March 5, 1895. 




















$2,078,454 
$750,000 
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Washington, D. C. 


U. 8. Bonds to secure circulation....... cee sith cues 
U. 8. bonds to secure U. 8. nape. edddtadidenses 








re owned 

Due from National banks (not reserve pete). 
Due from State banks and bankers. 

Due from approved reserve comin... 








Muhauees ior Cheathag Woes 
c 
Bills of other 1 National banks 
Fractional paper currency om —— cents...... 
*Lawful _aney reserve in in bank onan 


7,381 
670,680 


Gold ‘ 
Gold Treasury cert rtificates 
Gold Clearing House certificates..............0+. ; 
SN GEE, 4. vc cidids b4b00 ede osaveceees bhitedndeae 
Silver Treasury certifi 
Silver ose nage Hm coin 
ia n 

U. 8. certificates of deposit for logal-tender notes 
Five per con oqnt, ——— fund Treasurer.... 
Due TYORBUPEE ...cccccece ta ROmeKs byise ‘ 


Total...... ee $14,790,745 
LIABILITIES. 

Capital stock paid in. $2,575, 0¢ 

Surplus 1,32¢ 


Undivided profits, less expenses and taxes paid. 208, 
National bank notes issued, less amount on hand. 635 
State bank notes outstanding. ~ehapes . 
Due to other National banks.. ° 33¢ 
Due to State banks — bankers.......... jecudseaus 
Dividends unpaid. ove 

individual deposits 
Ose in dk neee vas en ndaveeshdseesssoos néeuie 
De ts Soe U. 8. disbursing officers .. sctaindih 

oe and — rediscounted 


Liabilities es << than those se secisat ADVE 






































$14,790,745 


eeeeses eeeeeeeeeeeoee eee eeeee 


Total.. és 
en ren adicpweee paebadedkonwensie panned 


336,596 
714,140 




















$14,852,731 


$2,575,000 
1,326,000 
257,216 
649,575 

















$14,852,731 


39.78 per cent. 39.85 per cent. 


339,606 - 
733.750 
11,180 
395,447 
24.242 

2 

) 








1,042,24: 
* 290,000 
33,015 

















$14,923,206 


$2,575,000 

1,357, ,000 
"198, 319 

653,135 


244,627 
166,048 


9,612,621 
93.963 





000 


$14,923,206 





41.76 per cent. 


money reserve was $2,324,444 on October 2, 1894; $2,609,692 on December, 19, 


e total lawful m 
18094: 4 836,468 on March 5, 1895. 

















BANK STATEMENTS. 








American Exchange National Bank. 


This bank was chartered in 18388, and changed to a 
National bank in 1865, with the number 1394. Its pres- 
ent officers are as follows: Dumont Clarke, president; 
Edward Burns, cashier; John 8. Carr, assistant cashier. 

_ Report of condition at the close of business, Mar. 5, 1895: 


RESOURCES. 
coseee $16,512,405 60 
73,671 638 


Ove secured * eeeeene 

Uz. 5 eed 

lation cae? cMtpahannoadnie » Aone 00 
( 5s). eeneeeeeeeaene 1,000,000 00 





mJ th Sante on hand (5s).. 


eeeeeeveeeeeeeeeeeeeeee 


ouse, 
ther real estate and mortgages owned . 
due from Nat. banks (nct reserve agents), 
jue from State banks and pees 


~ 
Se: Jt 











] 
Du 
— an or yp oly ar A We 
Notes of other Natio banks............ 
Lawful money reserve in bank viz: 
Fee eeaess wh veces $832,893 36 
Legal-tender notes...... 1, 968, 068 00 
U. 8. certificates 


of de- 
posit for legal-tenders. 1,010,000 00 


Redemption fund with U. 8S. Treasurer 
(5 per cent. of circulation)...... cocceees 


- $34,661,287 26 


3,810,958 36 
180,000 00 














Fourth National Bank. 


This bank was chartered in 1864, with the number 290. 
Its present officers are as follows: J. Edw. Simmons, presi- 
dent ; James G. Cannon, vice-president ; Chas. H. Patterson, 
cashier; J. A. Hiltner, assistant cashier. 

Report of condition at the close of business, Mar. 5, 1805: 









































RESOURCES. 
Discounts and time loans ..........sesseees $14,471,683 27 
U. 8S. bonds to secure circulation .......... 50,000 00 
U. S. bonds on hand......ccecccceccssceess 1, ,000 00 
PO pe cavccedcceenvévensedaneénssedose 3 81 
Other SOCurities. ....cccccccccccsccccccvcece 161,100 00 
house, furniture an 8. ,000 00 
UE ckindebenesodadeseudedse 513,097 50 
Legal-tender notes........ 149,853 39 
Five per cent. fund ....... 2,250 00 
Due from banks........... 1,149,842 238 
ED caticcvccvavccve 3,168,383 46 
Demand loans..........+.. 8, 298,317 9 
138,281,744 538 
Wes 6 0-sck es kuncdiocecsbuswaubkhnven - $30,370,687 61 
LIABILITIES. 
oa stock. . eeeeeeveaee - $3,200, 000 00 
saps pnbecbeees coesseees 1,800,000 00 
BE, MG cc ccoscccccoses 176,984 88 


marr 88 











eeeeeveeveaeee eeeeeceeoeeeeeeeeeee ee © 45,000 00 

bawecatoucws »321, 99,915,854 24 

Deposits held for acceptances........... es 1,282,848 4y 
BOO Sicibs vecvccssves wvivtesveregicedh . $30,370,687 61 


NEW YORK CITY. 


Gallatin National Bank. 


This bank was chartered in 1831, and changed to a 
National bank in 1865, with the number 1324. Its pres- 
ent officers are as follows: F. D. Tappen, president; Alex 
H. Stevens, vice-president ; R. W. Sherman, cashier. The 
directors are: Fred D. Tappen, Wm. W. Astor, Adrian 
Iselin, Jr., Thomas Denny, Frederick W. Stevens, Alexan- 
der H. Stevens, Henry I. Barbey, W. Emlen Roose. 

Report of condition at the close of business, Mar. 5, 1895: 





860,000 90 : 
1,848,929 00 



































Redemption fund with U. . pcesomspined 6 
per cent. of circulation) .... ......+++. 7 27,000 00 
Total eeeeceaeaeaeee @eeseeaeoeeeoeoeeeeeee eeeeeeeae $10,947,612 34 
paid eeeneeeeeeee eeeeeee $1 00C 
— ——— eeeeee mass eeeeeeee er eeeeeae eeeneee ” 1,00€ , + 
on wided eco he less ss expenses and taxes 644, 61 
ational bank notes outstanding.......... 527,020 00 
Dividends unpaid. suekdbeloueccccanescests 441 00 
to at. banks . $1,787,861 29 
Individual depostts, bkrs. 718, 973 51 
su 
ject UE chéacheseces »351,427 49 
d certifi's of deposit $1, 640 49 
Accepted drafts........... 888, 852 95 
7,773,755 73 
Total eeereeeeeeeee se eeeeeeeeee eeeseeveeeeee $10,947,612 84 


Market and Fulton National Bank. 


This bank was chartered in 1852, and changed to a 
National bank in 1865, with the number 964. Its present 
Officers are as follows: Robert Bayles, president; Alex. 
Gilbert, vice-president ; Alex. Gilbert, cashier. 

Report of condition at the close of business, Mar. 5, 1895: 











RESOURCES. 

|} and aie ads Neen wiiuinat 

Overdrafts, secured and unsecured..... eee 

U. 8. bonds to secure circulation........... 

U. 8S. bon n hand eeeeeeeene eeence eeeneeeee 

lums on U.S. bomds........scccceees 

Stocks, securities, Ctc..........ccccesccsees 

ho furniture and fixtures.... 

Due from Nat. (not reserve agents). 

Due from State bankers........ 

Checks and other cash items............... 

Exchan for Cl House.......... ae 

paar te other Nati Ny eee OAR akaebevene 

ae Senene 

bob eeseuessadebinas ilo 604 12 

Legal-tender notes...... 535,610 00 
946,804 12 

Redemption fund with U. od penanetee sc 
(5 per cent. of circulation) .............. 2,250 00 





Total... 


coccccccvccscccccsccesccescccess $96,850,287 07 
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New York City—continued. 
Mercantile National Bank. 


Tnis bank was chartered in 1850, and changed to a 
National bank in 1865, with the number 1067. Its pres- 
ent officers are as follows: Wm. P. St. John, president; 
Frederick B. — cashier; James V. Lott, assistant 
cashier. 

Report of sissies at the close of business, Mar. 5, 1895: 


56 15 
~ DoS 19 
> 00 
) 55 
00 
































8,566,491 56 
$11,855,165 45 








$1, 





0 
9 
27 
314, 












































9,098,358 06 
coccesee $11,355,165 45 





National Bank of North America. 


This bank was chartered in 1851, with the number 4581. 
Tts present officers are as follows: W. Van Norden, presi- 
dent; Wm. F. Havemeyer, vice-president; A. Trowbridge, 
cashier ; Heman Dowd, assistant cashier. 

Reportof condition at the close of business, Mar. 5, 1895: 


























4, 065 05 
sre 284 00 


Redemption fund with U. 8S. Treasurer 
(5 per cent. ‘ee m) 

Due from U. 8. Treasurer (other cnt ns 
per cent. redemption fund)....... 





1,108,349 05 
2,250 00 

700 00 
$7,083,921 84 





$700,000 00 
500,000 00 
64,276 82 
45,000 00 


157,424 08 





5,774,645 02 
$7,083,921 84 





Total ........000. cesses PITTI TTT TTT 


National Park Bank. 


This bank was chartered in 1856, and changed to a 
National bank in 1865, with the number §91. Its present 
Officers are as follows: E. K. Wright, president; Stuyve- 
sant Fish, vice-president ; George 8. Hickok, cashier ; Edw. 
J. Baldwin, assistant cashier. 

Report of condition at the close of business, Mar. 5, 1895: 


RESOURCES. 





47 
L, 24 
ti 50,01 
U. 8. wget oes eyed U. 8. deposits. . 84,85 
oe — ainda 6 4 
Oeher ig house, fi pe nae owned... 1¢ 
Due from Nat. banks (not Saearve agents) 8 
Due from State banks and bankers. 
Interest account 30 year 4 per oon bonds 
Checks and other cash items. 19, "8 
Ex for 1 778, yf 
Notes »70 


Fractional paper currency, nickels one cts. MO 
Lawful enned reserve in bank, viz. 
Specie _ 8,899,968 00 
Legal-tende 2 174,785 00 
Uz. 8. coreifs. of aula “ay x ¥ ase tc "600, 000 00 
Redemption fund with U 

(5 per cent. of circulation on). 2,250 00 
Due from U. S. Treasurer (other than 5 

per cent. redemption fund)........... sos $8,000 00 


Total ...cccccccccccoese covccee eccccce o++ $42,548,129 99 








oe eh eeeeoeeeeeee eeee 1 603 








78 8, 


209, 72 
1,5: 




















00 
00 


, 91 
» 00 
15 00 























,.$11,211,824 17 
4,658,151 00 





84,255,956 40 
3,1 $4,838 81 


19,441 87 
Total .......... PE ER caren, Sgee $42,543,129 99 


United States deposits, general fund 
Liabilities other than those above stated, 
tax reserve 





ILLINOIS. 
CHICAGO. 


Northwestern National Bank. 


This bank was chartered in 1864, with the number 508. 
Its present officers are as follows: E. Buckingham, presi- 
dent; W. F. Dummer, vice-president; F. W. Gookin, 
cashier ; F. W. Griffin, assistant cashier. The directors are: 
E. Buckingham, Ed. E. Ayer, M. M. Kirkman, W. F. Dum- 
mer, F. H. Head. 

Report of condition at the close of business, Mar. 5, 1895: 


0 
jm uy Semel 
eee ee Bans and cents 





eeeeeeeoeeoe ee eeeeeeeeeeeeeeee 


eeeeeeeeeeee eeeeeeeeoeeeoee 





Total eeeee Seedeceescccccececseceecesesed 


$5,968,705 78 

































KENTUCKY. 
LOUISVILLE. 


American National Bank. 


Tnis bank was chartered in 1894, with the number 4956. 
It was a consolidation of the Kentucky National, the 
Merchants National, the Second National and the Fourth 
National Banks of Louisville. The new stock of the 
American was apportioned as follows, to-wit: Kentucky 
National Bank, $250,000; Merchants National Bank, 
$250,000; Second National Bank, $150,000, and Fourth 
National Bank, $150,000—a total of $800,000—and all the 
stockholders, numbering some 800, voted, with trifling 
exceptions, to take their interest in the Ameri Nati 
‘Its present officers are as follows: J. H. Lindenberger, 
president; Logan C. Murray, vice-president; Charles 
Warren, cashier; H. C. Truman, assistant cashier. The 
directors are: J. H. Lindenberger, J. J. Harbison, Paul 
Jones, J. M. Davie, J. T. Duffy, L. C. Murray, C. F. Johnson, 
J. 8. Bockee, Geo. Davis, J. W. Green. 


Report of condition at the close of business, Mar. 5, 1594: 





RESOURCES. 

Notes and bills discounted................. $1,585,983 45 
QOPI so v'b. oc din cc cedsctccdcvedivsscssces % 8 
U. 8. + ep pian + eae Gab edmedetecesen 50,000 00 
Premium OM SAME ........ececceccesecceccs 6,250 00 

Other bonds onal ‘nods (investments ac- 
COMME Din cncdcccdvscccotéissecnsececessuce 6,000 00 
MOUs cciecctssdctnacéccssencesasa 115,000 00 

Cash: 
Cash on hand...........- $358,707 60 


Due from reserve agents 450,981 16 
Due from other banks... 375, 366 58 











Due from U.S. r : 
(5 prow fund)..... 2,250 00 
Due U. 8. Treasurer é 
(other than 5 per cent) 2,000 00 
1,189,305 29 
Total ....000- seeeees esb be ben bbeoudownese $2,956,886 37 
LIABILITIES. 
Capital stock......ccccccccccvccccccessccece $800,000 00 
Surplus fund.......cccesccccccccccscsescees 25,000 00 
CUrCUIACIOR . oc cccccccccceseciccccccecocccces 45,000 00 
aces shacbwehebecheasecvnesecd 12,008 72 
Deposits... ..cccccccscccccccccsecccsvececers 2,074, "382 65 
OEE on dntiandéecdnscesessé oes csenges vxe $2,956,386 37 





PENNSYLVANIA. 


PHILADELPHIA. 


National Bank of the Republic. 


This bank was chartered in 1865, with the number 1647. 


Its present officers are as follows: Wm. H. Rhawn, presi 
dent; Jos. P. Mumford, cashier. The directors are: Wm. 
H. Rhawn, Wm. Hacker, Wm. B. Bement, Chas. J. Field 
Jas. M. Earle, Edward H. Wilson, Jos. P. Mumford, Howard 
Hinchman, Henry W. Sharpless, Edwin J. Howlett, Edward 
K. Bispham, Henry T. Mason, W. H. Scott. 
Report of condition at the close of business, Mar. 5, 1895: 





















































RESOURCES. ’ 
Loans and discounts......... Duantadacesess $1,488, 41 
U. 8. bonds to secure circulation.......... 250,000 00 
Premiums on U. 8. bonds............ssse: 35,750 00 
8 BOMETEIOS, G09---- 00+ 5+200--000200- 802,919 05 
Due from Nat. banks (not reserve agents). 7 " 23 91 
Due from State banks an TB.ccce 62,806 40 
Due from approved reserve agents........ 210,967 738 
as peony Nn few at oe SvGURCKCRCEL ES « xt - 
or ouse..... doceses 1,763 71 
Notes of other National tankia......2. 2, 4000 00 
Fractional paper currency, nickels a 8,540 00 
Lawful money reserve in bank, viz. 
Dicescxtneaetesecnys $177, 999 65 
. 8S. certificates of de- 
aie for legal tenders. 80,000 00 
257,999 65 
Redemption fund with U. 8S. Treasurer ' 
(5 per cent. of circulation) .............. 11,250 00 
Total .....cce0- Sudbheodie sapecicnnnes «++ $2,880,682 238 
LIABILITIES. 
00 
#300;000 00 
11,900 09 
225,000 00 
915,007 09 
205,984 39 
' 41,613 50 
698,162 49 
23,014 07 








Total ...ccccccccccvccccccscoccvcccscosce $2,880,682 28 





JUST ISSUED.—A TIMELY BOOK. 


The Canadian Banking System—1817-1890. 


By ROELIFF MORTON BRECKENRIDGE, Ph.D., 


Being Volume X, Nos. 1-2-3 of the Publications of the AMERICAN ECONOMIC ASSOCIATION. 
476 Pages. Price, paper, $1.50, cloth, $2.50. 


In view of the present crying n 
system which eed os eceeded so well in 


eat question. The author has shown how the practical xpernce of th 
as led little by little to the working out of gO present 








need of currency reform in the United States, this thorough study of the 
Canada, cannot fail to interest , Cree y one who s about this 


nadian bankers and people 
final chapter summarizes carefully 


the ad ansages of the present system, and compares it wi the ‘Alaatinae plan. 
* Hon. B. WALKER, General ma . of the Canadian Bank of Commerce and President of the 


Canadian Bankers’ Association, says of 
“T the work as quite the most 


k: 
important contribution towards the history of Canadian Banking. 


Mr. Breckenridge uae me only indetatigat the ee ability, but a Be apernrens baggy to all the o 


of information, and 
from bankers and hn e has proc 
understand the protatiae an banking in Canada.” 

The excellence of the work is 
of the Canadian 








indefatigable industry in searc 
luced a monograph whic ae be studied by overs one who desires to 


sources 
ch records and ;in ainine information 


further shown by the fact that it is being published serially in the Journal 
Address orders to the publishers for the American Economic Association. 





MACMILLAN & CO., 66 FIFTH AVENUE, NEW YORK. 
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BANK COLLECTIONS 


—AND— 


OTHER SPECIALTIES. 


a 


ARIZONA. 
National Bank of Arizona. Capital, $100,000; Surplus, $30,000; Profits, 


ws. 000. M. W. Kal Ww. Heoties.< siege 
vo ane i pes Eg & Gos N. yy Bank’: of Peeiftornia, San Fran 


ARKANSAS. 
Fort Smith.... First National Bank. Capital, Shona 000; Surplus, $160,000; Profits, $12,621. 


George T. Sparks, Sooo S. M’Loud, V. P.; John yn es 
Correspondents—Importers’ & Traders’ Nat. Bank N. ¥.; yO Nat. Bank, St. Louis. 


Little Rock... Germ sa National Bank. Capital. $300,000; surplus, $100,000; Profits, $17,000. 


John G. Fletcher Pres.: D. G. Jones. V. P.; r Davis, Cash.; E. T. Reaves, Asst. Cash. 
Corr espondents—Nat at. Park Bank, Nat. Benker e of Republic and Importers & Traders’ Nat. Bank, N. Y. 


CALIFORNIA. 
Los Angeles.. Los Angeles National Bank. Capital, $500,000; Surplus, $30,000; Profits, 
=S. pie. George H. Bonebrake, Pres.; Warren Gillelen, V. P.; Felix C. Howes, Cash.; E. W. Coe, 
Correspondents—Chase Nat. Bank, N. Y.; Crocker-Woolworth Nat. Bank, San Fran. 


San Francisco. Crocker- Woolworth National Bank. Capital, $1,000,000; Surplus, $450,- 
000; Profits, $60,914. William H. Crocker, Pres.; W. E. Brown, V. P.; G. W. Kline, Cash. 
Correspondents—Nat. Park Bank, N. Y.; a Bank, London, Eng. 

LORADO. 


Colorado National Bank. Capital, $500,000; Surplus, $200,000; Profits, 
gg Charles B. Kountze, Pres.; Dennis Sheedy, V. P.; Geo. B. Berger, Cash.; J. C. Heinz, Asst. 


Correspondents—Importers’ and Traders Nat. Bank and Kountze Bros., N. Y. 


CONNECTICUT. 
Bridgeport.... First National Bank. Capital, $210,000; Surplus, $105,000; Profits, $28,714. 
Wm. E. ‘Seeley, Pres.; E. W. Marsh, V. P.; O. H. Brothwell, Cash. 
Correspondents—Importers & Traders Nat. Bank, N. Y.; Nat. Bank of Redemption, Boston. 
DELAWARE. 


Wilmington... National Bank of Wilmington and Brandywine. Capital, 200,000; 


‘Surplus, $125, 000 ; Profits, TAS .E00. pelle Pres.; Caleb M. “Sheward, Cash. 
ts—Chase Nat. Bank, N. Y.; Philadelphia Nat. Bank, Phila. 
ES Collections sername remitted on day of Sp egeaee 





FLORID | 
Jacksonville. National Bank State of Florida. Capital, $100,000; Surplus, $50,000; 
Profits, $51,287. J. N.C. Stockton, Pres.; R. D. Knight, V. ea Thomas P. Denham, Cash. 
Nat. Park and Aumevionh Exchan at. Banks, 
ge Collections on all accessible points in Florida ceunltbed for on day of payment. 
IA. 


GEORG 

Columbus..... National Bank of Columbus. Capital, $100,000; Surplus, $90,000; Profits, 

$15,584. J. Rhodes Browne, Pres.; William Slade, Cash. 
Corr nts—Mercantile Nat. Bank, N. Y.; Continental Nat. Bank, Chicago. 
Ge” Send us your collections. Prompt and careful returns made. 
ILLINOIS. 
Decatur........ J. Millikin & oo Capital, $20,000. 
J. Milliken; Orville B. Gorin, C 
Correspondent—Hanover Nat. Sak, Winslow, Lanier Co., N. Y. 

Lincoln....... First National Bank. Capital, $100,000; Surplus and Profits, $40,000. 
Frank Frorer, Pres.; Jas. T. Hobli \ P.; Frank Hoblit, Cash.; S. 8S. Hoblit, Asst. Cash. 
Correspondents—Hanover Nat. N. ¥.; Union Nat. k, Chicago. 

IANA. 


IND 
Indianapolis.. Indiana National Bank. Capital, $300,000; Surp., $100,000; Profits, $154,000. 
Volney T. Malott, Pres.; Edward B. Porter, Cash.; M. W. Malott, Asst. Cash. 
Importers and Traders Nat. Bank, N. Y.; First Nat. Bank, Chicago. 
¢e Collecting Bank. Coll ections made on all points in Indiana. 


Indianapolis.. Fletcher’s Bank. Capital, $1,000,000; Surplus, $100,000. 


S. A. Fletcher & Co. 
American pacuanee Ne t. Bank, MY Y.; Merchants Nat. pank, Chicago. 
ge Established 1839. Collections made with best facilities and servi 
Princeton... .- Peoples National Bank. Capital, $100,000 ; sein, ® $25,000. 


Ww. L. Evans, Pres. 4, P. Welborn, Cash. 
par cg am Raia mf Net. Bak. x. . First Nat. Bank, Chicago. 





